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| THE PRESIDENTS ‘MESSAGE. 


| Tue situation is undoubtedly grave, for the American 


| difficulty comes on the top of a European complication, 
but there is no excuse for panic. President Cleveland, 
_ however ill-advised, does not complain of insult, nor has 


| he in any way so insulted this country that immediate 


action is necessary to defend our honour. ‘The course 
of action which he proposes—namely, the appointment 
of an American Commission to decide exactly where the 
frontier between British Guiana and Venezuela ought to 


|| run—is one which must occupy some time, and may 
_ occupy a good deal, and if the Commission's report is 
|| hostile to England, it is probable that the mode of 
_ action adopted will be to assist Venezuela in defending 


| herself. 
| negotiation, for an examination of the facts in this 
| country and America, and for public opinion in both 


leer LL LC LLC 
—— 


There will be ample time, therefore, for 


countries to grow cool, and inclined towards any com- 


| promise which may prevent the scandal of a war between 
_nations so closely allied by race, language, and we 


believe we may add, in spite of some circumstances 
_which seem to show the contrary, by unchangeable 

friendly feeling. It is not as if shots had been fired, or 
as if either country were expecting an immediate and 
destructive invasion of its home territory. 

Nevertheless the situation, as we have said, is grave. 
The Message of President Cleveland to Congress, and 
the immensely long despatch of his Secretary of State, 
Mr Olney, to Lord Salisbury, indicate clearly that the 
Government of the United States has taken up a position 
from which it will be difficult to recede, yet to which the 
| Government of this country cannot agree. The origin 
| of the conflict is fairly wellknown. The British Govern- 
ment believes on good evidence that the territory of its 
colony of British Guiana ought to be bounded at the 
smallest by a line marked out in 1840 by a great sur- 
veyor, Sir R. Schomburgk, and since that year has 
always acted on this belief. The Government of 
Venezuela, originally assenting or careless, has discovered 
that a region within this boundary on the British 
side is auriferous, and has, therefore, revived a most 
doubtful claim to its possession. It has demanded 
an arbitration, and in that demand has been supported 
by the Government of the United States; but Great 
Britain, mindful of the result of many arbitrations, has 
refused her consent, and has, moreover, declared that 
the question is one between herself and Venezuela alone. 
This has irritated the politicians of Washington, who 
are liable to irritation whenever a Presidential election 
approaches, and Mr Cleveland now seeks to solve the 
difficulty by a kind of ultimatum. He declares, through 
Mr Olney’s despatch and by a formal Message to Con- 
gress, that in refusing arbitration Great Britain has 
violated the celebrated ‘‘ Monroe doctrine,” and is in 
effect striving to extend her territories at the expense of 
a South American State. This the Government of the 





Union cannot permit, and it will consequently appoint a ; 


Commission to consider the boundary, and if the report of 
that Commission is adverse to the British claim, then 
“it will be the duty of the United States to resist by 
every means in its power, as a wilful aggression upon its 
rights and wterests, the appropriation by Great Britain 
of any lands, or the exercise of governmental jurisdic- 
tion over any territory which after investigation 


We do not see that anything is gained by discussing, | 
| as our contemporaries do, the effect of President Cleve- — 


we have determined of right to belong to Venezuela.” 
It would be impossible for the President to be 
more haughty if his Government possessed an 
acknowledged Protectorate over South America, a Pro- 
tectorate which it studiously disclaims in Mr Olney’s 


to submit passively to such dictation. It is, in fact, told 
that it has no locus standi except as suitor, that the 
Government of the United States is the supreme tribunal, 
and that if, after that tribunal has taken evidence, the 
decision is adverse it has no alternatives before it except 
obedience or compulsion. This, it will be at once per- 
ceived, is an extension of the Monroe doctrine of the 
most far-reaching kind, and, in fact, makes the Govern- 
ment of Washington sole judge, and practically sole 
witness as to the rightfulness of the claim of any Euro- 
pean Power to its American territories. It would 
justify it in assigning all British Guiana to Venezuela, and 
all French Guiana to Brazil if those States claimed them, 
and in enforcing that assignment by force of arms. No inde- 
pendent State, not even Holland, which holds its portion of 
Guiana by the same tenure as we hold ours can possibly 
submit to such treatment, and had the United States 
been an ordinary first-class Power, war would have been 
nearly inevitable. Fortunately, the constitution of the 
United States does not leave questions of peace and war 
absolutely to the decision of the President, and it is 
possible that the people of the Union, once aroused to 
the gravity of the subject, may overrule their impulsive 
Executive, and insist that such a matteris not and cannot 
be outside the sphere of peacefuldiplomacy. The people 
of Great Britain will gladly welcome any signs of sucha 
feeling, and will expect their Government to meet them, 
if possible, half way ; but as matters at present stand, | 
there are but few public grounds for confident hope. | 
The tone of the Senate, which shares with the 
President the control of foreign affairs, is as yet 
favourable to his contention, and though the Eastern 
| 


despatch, and it is equally impossible for this country 


Press is divided, the sentiment of the Western States, 
which are unaccustomed to diplomacy, may be more 
violent and inclined for war. The best ground for hope, 
indeed, consists in the total absence of passion on this | 
side, where there is not the slightest inclination to press || 
either the United States or Venezuela, and where the | 
very idea of war between the English-speaking peoples | 


|is held to be unworthy of civilisation and of the ideas | 


accepted in both countries by all their foremost minds. 


land’s action upon party politics in the United States. | 
A wish for popularity influences all Governments which | 
are dependent upon the mass vote, and there 1s n0 | 
satisfaction in being told that the masz vote is s0 | 
hostile to Great Britain that all parties are trying 
to outstrip one another in a race of Jingoism. 
That would point to a struggle between the two 
peoples which would be infinitely worse than a struggle | 
between the two Governments. The American people 
always supports its Government upon external questions, 
and we see no evidence that it is penetrated by Jingo 
sentiments, that it desires to obtain such a white 
elephant as an unwilling Canada would be, or that it 
would accept, much less fight for, the West Indies and 
the addition they would make to the coloured popula- 
tion. We prefer to believe that the Government of the 
United States, behind which we cannot go, with its | 
usual disregard of diplomatic forms, has said a little | 
more than it means, that it is vexed by the refusal of its 
proposal of arbitration, and that its governing ideais rather 
to compel us to arbitrate than to make itself sole and 
uncontrolled arbiter of America. It cannot really care 
about Venezuela, a Spanish State incessantly disturbed 
by revolution, and cannot desire war even with Great 
Britain, which has much to lose in America, merely for 
the sake of war. We continue to hope, therefore, that 
it will in a short time recover its usual suavity of temper, 
and allow diplomacy to arrange a dispute which during 
every day it lasts can only do mischief to the prosperity 
of the world. The trained diplomatists are not in the 
as credit just now, owing to their failure to secure 
order in Turkey, but they are better able than untrained 
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rulers to avoid giving the peace of the world such shocks 


as President Cleveland’s Message has undeniably 
inflicted. That Message is written like the despatches 





which precede a war, but we must not forget that it is 


addressed not to the world or to the English people, but 
to the population of the United States. 





THE COMMAND OF THE SBA. 
On Thursday last Mr Spenser Wilkinson delivered a 
very interesting and noteworthy address at the Royal 
United Service Institute. The subject was ‘The 
Command of the Sea and British Policy,” and the 
speaker dealt with the principles of national action 
which underlie the demand that English power at sea 
shall be unquestioned. Though we are neither Jingoes 
nor panic-mongers, and though we think that, as in all 
cases of popular agitation, a good deal of what is 
unreasonable and exaggerated has been said on the 
subject of naval supremacy, and on the need for further 
armaments, and the expenditure of increased sums of 
money out of the national Treasury, yet, on the whole, 
we must agree with the proposition that England 
cannot be said to enjoy her present commercial position 
in safety unless she has the command of the sea, and 
also that nothing less than the obtaining of complete 
safety should be the aim of our statesmen. As Mr 
Spenser Wilkinson points out, if an island State 
is to enjoy perfect security and defence, that island must 
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agree that the command of the sea, even though it is 
admitted to be vital, ought to be obtained at the least 
possible sacrifice. Like everything else, it would be 
possible to pay too high a price for it. In other words, 
it 18 conceivable that we might be ruined by over-pre- 
paration for naval war, just as we might be ruined by 
lack of preparation. We might lose command of the sea 
by exhaustion caused in the effort to obtain it. The 
problem, then, is how to keep our supremacy on the 
water with a minimum of burden. Now it appears to 
us that this view of the matter is apt to be overlooked 





by the too zealous advocates of our naval power. In 
the first place, they do not seem to adequately consider 
the result of noisy and spasmodic attempts to increase 
our aval strength. They forget that fresh expenditure 
here is at once answered by fresh expenditure in France 
and Russia, and hence we may easily find that while 
we have incurred a great extra burden, our relative 
position is not the least improved, but has even deterio- 
rated. The command of the sea is, as it were, up at 
auction, and we are bound to secure it. But this being 
so, it behoves us to be cautious in our bidding, and not 
to encourage or stimulate competition among our neigh- 
bours, as we most certainly do when we indulge in one of 
our patriotic saturnalia of panic as to the state of the 
navy. We must not leave Mr Spenser Wilkinson’s very 
interesting and suggestive address without noticing a 
very important point insisted upon by him. It is, that 


command the sea—unless, of course, the island is the enormous power and influence possessed by the 


entirely self-supporting, and could, owing to the strength 
of its coast defences, endure a ten years’ siege without 
serious trouble. But under modern conditions no such 
self-sufficing island can, of course, exist. It is, then, 
perfectly true to say that an island State, to be 
absolutely safe, must command the sea. At first sight, 
however, it may seem as if to say this were merely to 
say that no State is safe unless it can beat its enemies, 
and that the proposition might be altered to ‘no land 
Power is safe unless it has command of the land.” This 
reductio ad absurdum does not, however, apply in reality. 
The analogue of an island State that has not got the com- 
mand of the sea, is not a land State that has not got the 
command of the land, but aland State which is absolutely 
surrounded by the territory of a foreign,and possibly hostile, 
Power. In that case, of course, it is equally true to say 
that the embedded and surrounded Power is not safe 
unless she has command of the land—.e., can beat the 
forces of the Power by which she is surrounded. In 
reality, the moment an island Power loses the command 
of the sea she becomes, as it were, surrounded and 
enveloped by foreign territory—the territory of the 
Power which possesses the command of the sea. The 
Power which has the command of the sea virtually 
makes the sea a part of its possessions, and hence what- 
ever is surrounded by the sea is surrounded by the 
possessions of the Power commanding the sea. Hence 
an island State either has the command of the sea, or 
else is in the unenviable situation of a country enbedded 
in the possessions of a foreign Power. Of course, 
like all abstract propositions, this may be pressed 
very much too far. For example, though theoretically 
some Power must always have the command of the 
sea—i.e., the Power with the strongest fleet, yet, 
as a matter of fact, the command may easily be in 
abeyance, or may rest in a combination of Powers, 
which, again, may change from day today. But though 
it would thus be very easy to pick holes in the abstract 
proposition which Mr Spenser Wilkinson has called the 
law of insularity, it must, we think, be universally 
admittad that unless an island Power situated as England 
is—i.e.,a Power largely dependent upon outside sup- 
plies, and the head of an Empire which is bound together 
solely by the sea—commands the sea that Power is in 
grave peril. : cs 
But though we agree to the main proposition, that 
ngland must have the command of the sec, and be 
able to keep clear and open the ocean roads by which 
she is fed and by which she communicates with India 
and the colonies, we are not inclined to to all 
that is said by some atleast of those who are loudest in 
pointing out our naval needs. All reasonable people will 


~ ~ 


State which has the command of the sea carries with 
it a correspondingly great responsibility. Moral issues 
are the claims necessarily involved in the position which 
England holds. Unless we base the use of our power 
on moral considerations, we cannot, he urges, con- 
tinue to hold the command of the sea. In time 
the world will combine to wrest it from us. 
Here we are in entire agreement with Mr Spenser 
Wilkinson, both on grounds of morality and of 
expedience. One of the surest ways of keeping that 
command of the sea which we agree to be vital is not 
to misuse it. We must not use our supremacy on the 
water selfishly, arrogantly, or aggressively. We must, 
above all things, avoid any unreasonable jealousy of other 
Powers, or any tendency to establish a monopoly. 
Fortunately, our devotion to the principle of Free-trade 
will help us in this respect, but we must see that this 
principle is not undermined by any specious appeals to 
self-interest. In keeping the command of the sea we must, in 
fact, act rather as trustees than as mere unlimited owners. 
We must use our powers for the common good rather than 
solely for our individual profit. After our defence is 
secured let us make no attempt to get any special advan- 
tage from our position. If we act on these lines we may 
keep command of the sea as long as the present inter- 
national conditions prevail. If, however, we use the 
command of the sea oppressively, unjustly, and selfishly, 
depend upon it that the time will come when some 
injured Power, or combination of Powers, will take from 
us the sceptre of the seas, and leave us in that position 
of defenceless impotence which must be the position of a 
State surrounded by an element controlled by, and in 
the hands of, a foreign and possibly hostile Power. 








SECRETARY CARLISLE’S REPORT. 


Tux advocates of currency reform in the United States 
must, we fear, be gravely disappointed with the report 
which the Secretary of the Treasury has submitted to 
Congress. For the third year in succession the Treasury 
has had to face an expenditure much in excess of the 
revenue. It is true that the deficit has been a gradually 
diminishing quantity. For the fiscal year 1893-4 it 
amounted to about £14,000,000, in 1894-5 it slightly ex- 
ceeded £8,500,000; while for the current year it is 
estimated at £3,400,000, the revenue being set down at 
£86,380,000, and the expenditure at £89,780,000. 
Looking still further ahead, moreover, Secretary Carlisle 
calculates that in 1896-7 not only will an equilibrium be 
attained, but the receipts will exceed the expenses by 
fully £1,380,000. Seeing, then, that the Treasury has 
now on hand a cash balance of £35,480,000, ais ree »- 


- 
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mendation is that Congress need not trouble itself with 
the revenue deficiency, unless it be to authorise the 
Government to sell when necessary short-time bonds, 
corresponding toour Treasury bills, to cover any shortage 
of revenue. But in order to attain the fiscal results anti- 
cipated by him, the revenue for the year 1896-7 much 
exceeds that of the current year—by no less than 
£6,580,000—and although in a country of such elastic 
resources as the States that is possible, still, the twelve 
months beginning with July lst next is a long time to 
look forward to, and much may happen in the interval 
to upset all calculations. Instead, therefore, of trusting 
to a problematical expansion of revenue, it would be 
much sounder finance to take measures at once to cover 
the deficit by some addition to taxation. We doubt not 
that this also is the real opinion of both Secretary Car- 
lisle and President Cleveland. Both of them, however, 
are reluctant to raise the question of new taxation, 
because of the opportunity it would afford for reviving 
the tariff controversy. Yet that can be as well 
done over the proposal to endow the Government 
with authority to meet a revenue deficiency by 
the issue of bonds, as it would be over a proposal to 
increase taxation. Nothing, consequently is really gained 
by seeking to ignore the existence of the deficit. Besides, 
there is something very incongruous between the action of 
the Government in this matter and their complaint that 
the difficulty which has been experienced in maintaining 
an adequate gold reserve is due to the fact that they 
have no power to cancel Government notes paid into the 
Treasury, but are bound to issue them again. For even 
if they did possess such authority, could it be exercised, 
when owing to a shortage of revenue the Treasury is 
compelled each year to pay out more than it receives ? 
Secretary Carlisle’s fiscal recommendations, therefore, 
do not fit in with his currency recommendations, and it 
is not likely that this defect will be passed over by his 
political opponents. 

What, however, is most disappointing in the 
Secretary’s report is the scheme of currency reform 
which it outlines. He suggests that the Treasury should 
be authorised ‘‘ to issue from time to time long-term 
bonds payable in gold, and bearing interest not exceeding 
3 per cent., and to exchange taese bonds for United 
States and Treasury notes, or to sell the bonds abroad 
for gold whenever in his judgment it is advisable......... 
If this should result in an improper contraction of the 
circulation, the exchange of bonds would be suspended, 
and gold would be procured by selling securities abroad.” 
He recommends also that the national banks should he 
authorised to issue notes equal to the face value of the 
bonds deposited by them, the obvious idea being that the 
banks will buy the new long-term bonds, and issue notes 
against them, which will takethe place of the Government 
paper-money that is withdrawn from circulation. But 
& bank issue which is based wholly upon Government 
bonds can never have the elasticity that is essential to 
& proper paper currency. The Government cannot go 
on borrowing indefinitely in order to furnish the banks 
with a continuous supply of new bonds, and if when it 
ceased to borrow the power of the banks to meet the 
constantly expanding currency requirements of the 
or would cease also. Besides, as the past experi- 
ence Of the banks has shown, under such a system there 
is an equal lack of the power of contraction. The banks 
cannot retire their notes themselves, but have to work 
through the Treasury, which works slowly and inefti- 
ciently. The currency, therefore, cannot adapt itself to 
the varying requirements of business, and this defect, 
which is the great fault of tLe present system, would, 
under Secretary Carlisle's scheme, be accentuated and 
epee. Besides, no provision seems to be made 
under it for the convertibility of the paper-money into gold 
on demand, for the banks certainly could not afford to 
T bonds as the basis of their issues and at the same time 
hold a large stock of gold against the outstanding notes. 
It is true the Secretary a of selling bonds abroad 
for gold when necessary. But it is to take the Government 
out ofthe currency-issuing business that the scheme of 
reform is suggested. Besides, what certainty is there 
that the Government can sell bonds abroad at its own 





good pleasure, and it most assuredly will not seek to sell 
them unless and until the need for additional currency 
becomes acute. The whole currency arrangements, 
therefore, will become of a chronically spasmodic and un- 
stable character, and no greater evil than that can well 
be imagined. Altogether, then, the scheme is of the 
crudest and most impracticable kind, and it is impossible 
to believe that it will find any favour with Congress. 





THE VENEZUELAN INOIDENT ANU THE SsTOOK 
MAREETS. 
Tue effect upon the stock markets of President Cleve- 
land’s Message, with the political aspects of which we 
deal elsewhere, was immediate and universal. On 
Tuesday evening, when the ‘‘ House” closed, there was 
a firm tendency in most directions, the continued cheap- 
ness of money having stimulated purchases of “ gilt- 
edged ” securities generally and of the better class Home 
railway stocks; but the morning papers on Wednesday 
contained the cabled reports of the Presidential Message 
on the Venezuelan question, and as soon as markets 
opened prices began to drop away, the declines extending 
from Consols to eighteenpenny mining shares. Prac- 
tically no section failed to be influenced by the scare, 
but American railroad securities have suffered espe- 
cially severely, the most solid among the bonds 
having been almost as greatly affected as the non- 
dividend shares. Indeed, the weakness in this direc- 
tion has become accentuated, while in some other 
active stocks there bas been a slight recovery in the 
past day or two. Among members of the Stock 
Exchange generally the Message was not taken at all 
seriously ; and, apart from American issues, which have 
been freely offered, there has been little bond fide 
selling. Ever since the breakdown of the speculation in 
mining shares, however, markets have been in a some- 
what nervous condition, ard have thus been predisposed 
to take alarm upon any provocation ; so that, although 
the possibility of a war between the two great English- 
speaking nations has been regarded as an extremely 
remote and utterly improbable contingency, the prospect 
of political unrest in a fresh direction, coupled with 
rather active operations on the part of the ‘‘ bears,” have 
sufficed to cause the all-round decline in quotations to 
which reference has been made. In the following table 
we show the shrinkage which has taken place since 
Tuesday evening in the prices of a few representative 
securities :— 
Dec. 20. Dec. 17. Fall. 
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Grand Trunk Guaranteed 


ie i ee 
Mexican Railway First Preference ot coe CBG a0: 8 
It is as natural as it is in the fitness of things, that 
American railroad shares should have borne the chief 
brunt of the disturbing incident, for, apart altogether from 
the dispute over the Venezuelan business, the ap 
of the Presidential election and the critical condition of 
the United States currency are not calculated to inspire 
British investors with confidence in the outlook on the 
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other side of the Atlantic ; while the heavy selling alike 
of shares and bonds has made it certain that the gold 
shipments will continue for some time to come, for where 
purchasers have been found this week they have been 
almost entirely on American account, investors here 
having been sellers and not buyers. The move- 
ments in Home railway stocks have been largely the 
result of operations for the fall, and a general indisposi- 
tion to do anything while the excitement lasts. Foreign 


bonds have given way chiefly on selling from Paris, the. 


drop in Brazilian securities especially having been 


induced by some anxiety lest the dispute between France. 


and Brazil in regard to the Amapa territory might give 
rise to complications with the United States, by the 
dragging in of the latest edition of the Monroe doctrine. 
It is, of course, impossible to say how long the depressing 
effects of the President’s Message may last in the stock 
markets, or to what length it may spread ; but we are 
disposed to look for an early, and perhaps general, 


recovery, more especially as the fact that the loss in| 


market values is being most palpably felt by American 
investors should be a powerful influence not only in the 
maintenance of peace, but in the speedy removal of the 
uneasy feeling created by the recent Presidential 
deliverance. 








SS 


THE YEAR'S MOVEMENTS IN STOCK EXCHANGE 
SECURITIES. 


Tue year which is now nearly at an end will be chiefly 
memorable in the annals of the Stock Exchange as the 
period of the sensational rise in the prices of South 
African mining shares, and the almost equally sensa- 
tional fall. The ‘Kaffir boom” has been the one 
dominant feature, which has dwarfed into comparative 
insignificance most other market movements, whether 
due to political or monetary influences. Indeed, while 
the gamble was in full swing it practically mono- 
polised the whole current of speculative attention; so 
much so that a large number of dealers in the “‘ Yankee ” 
and “Trunk” markets, finding little scope for their 
energies in their old haunts, migrated to the “ Kaffir 
Circus,” in the hope of sharing in the wild rush of busi- 
ness which continued in that direction for nearly nine 
months of the year, with scarcely a break of any moment. 
In September the market valuations of the Transvaal 
companies alone reached the enormous aggregate of 
£215,000,000, or an average of well over 300 per cent. 
in excess of the nominal capitalisation. There has also 
been a good deal of speculation, generally at prices 
which have over-discounted the future, in West 
Australian gold shares, though that section of the mining 
market has never assumed anything like the important 
dimensions of the “ Kaffir” business. Nor is this at all 
surprising, for while the Rand district of the Transvaal 
1s producing enormous quantities of gold, the mining 
Industry of Westralia is still in its infancy, and its 
development is being greatly retarded by the inadequacy 
of the water supply. 
_ Apart from mining speculation, the influences affect- 
ing Stock Exchange movements, though few and unim- 
portant asa rule, have been favourable on balance, if we 
except this week’s Venezuelan incident, to which separate 
reference is made. The General Election in the summer 
had little influence in the ‘“ House,” as general 
business was almost at a standstill. The year 
@8 witnessed some progress in the restoration of 
that- public confidence which had been more or less 
lacking since the Baring collapse, and it has been 
marked by a steady improvement in our home and 
foreign trade, more especially in the second half of the 


| year. Money has remained at an abnormally low level, 


the Bank rate having stood at 2 per cent. since Feb- 
ruary, 1894, and “records” having been reached in the 
stock of coin and bullion, the reserve, and the “ other 
tecurities ” in the Bank of England. But the influence 
of cheap and abundant monetary accommodation, though 
it has had the effect of enhancing the quotations of 
«* gilt ” ‘securities generally, has been neutralised, 
a to foreign bonds and American railroad issues, 





| by the at of the eternal Eastern question 
/on the one hand, and by the recrudescence of the 
| currency disease in the United States on the other ; 
|while the breakdown of the mining gamble 
has caused a considerable amount of difficulty and 
| anxiety on the leading continental bourses, as weil as in 
the Stock Exchange here. It is true that the assistance 

| given to the market by some of the prominent South 
African “‘ bosses ” has prevented the widespread disasters 
which were at one time feared; but it would be foolish 
_ to jump to the conclusion that the assistance has really 
removed the causes of the collapse, or that prices are 
likely to move upwards by leaps and bounds again. The 
lessons of the ‘‘ slump” appear to have sunk deeper than 
usual, and while the spirit of inquiry and discrimination 
lasts more attention will be paid to intrinsic merits and 
less to mere manipulation and inflation of market values. 
Owing mainly to the continuously low rates for money, 
Consols and other “ gilt-edged” securities have reached 
the highest prices on record, while Colonial Government 
_ bonds have shown a general recovery from the points to 
which they receded as a result of the banking collapse in 
Australasia three years ago. Most of the colonies have 
refrained from fresh borrowing, though two or three of 
them have been unable to resist the temptation provided 
by the plethora of money. India Sterling issues have 
appreciated, notwithstanding the adverse condition of 
Indian trade generally, and Rupee Paper has risen with 
silver. The general trend of quotations will be seen 
from the subjoined table, the latest prices being those of 





Tuesday last, before President Cleveland’s Message upset 
markets. 



































7 | Prices. Highest and 
-——| Rise | Lowest Prices 
Dec. , End | or in 1895. 
17. | Dec., |Fall in}. 
1895. |1594. | 1895. |Highest. Low’st 
Consols (2#) Money ............ | 1074 | 103g |+ 4h | 1089 | 1039 
Bank Stook.....,... 000.00 .00c0000 | 3294 | 329 [+ 4) 3354 | 324, 
India 34 %, red. 1931 ...... | 118k | 112k |+ 5h} 118h 1128 
Do 8 %, red. 1948 ............ | 107g | 1034 |+ 38) 110 | 1025 
Do Rupee Enfaced ......... | GOR | 55h |} + 48 614 | 53 
Met. Cons. 34 % .....+...eecceeee | 121g | 119 | + 28 | 121F | 1185 
eee OF iia gs. ccsssnscincinn see | 1014 | 994 |}+ 2 | 104 93 
Cape 4 % Consolidated ......... | 117 1l4 |+ 3 121 | 113§ 
Batal 4% nncccccosoccvcecescoeses | 107 | 106 {+ 1 a 1052 
N.S. W. 34 %, 1924........ seeee 1964 | 100 |+ 64] 109% | 100 
New Zealand 4 % ..... -++...0+ 110 | 106 |+ 4 1134 | 1053 
Queensland 34% ....0-.. ee ees | 104 97 |+ 7 107% | 97 
Viabethn 6% «cia: oe: pisscccvecet JOG [AOR Te © 1094 | 101 





Home Railway securities were depressed during the 
first half of the year, in consequence of the generally 
poor traffic returns and the expectations of smaller 
dividends, which were subsequently realised. More 
recently, however, a marked change has taken place. 
Traftics have increased in nearly every instance, the 
only exceptions being the North-Hastern, whose 
“takes” compare with the Scotch coal strike period a 
year ago, when a large amount of extra traffic was 
carried by the North-Eastern Company, and the 
Sheffield; but in the latter case the decrease is 
explained by the fact that the company no longer 
works the South Yorkshire Navigations. Relatively 
the greatest augmentation in gross receipts has 
been obtained by the Great Eastern Company. 
Hence the steady advance in the price of its 
Ordinary stock. The “heavy” lines have also done 
extremely well lately, and though the yore of the 
Scotch stocks have recently been somewhat depressed 
by the shipbuilding dispute on the Clyde, the comparison 
is now with the period of the prolorged coal strike a year 
ago. Brighton ‘‘A” has shared in the upward move- 
ment; but the other Southern stocks, though higher 
than a few months ago, show a decline on balance, 
while Hull and Barnsley, which went to 39} on the offer 
for absorption made by the North-Hastern, have relapsed 
to 864, on the indisposition shown at an informal meet- 
ing of Hull and Barnsley proprietors to accept the terms 
suggested. Speaking ge y, however, Home Railway 
stocks have given a good account of themselves during 
the past year, as will be seen from the following table 


made up to Tuesday's closing figures :— 
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17, 





London, Chatham & Dover, 16} | 


Manchester, Sheffield “*A’’...; 244 | 
Metropolitan Consolidated + 924 | 


Metropolitan District ....... | | 
RIE otecbe eiretie iat sashase | 1559 | 
North British Deferred ...... | 403 | 
Do 3 % Preferred...... | 82 | 
North-Eastern Coneols......... | 1643 | 
South-Eastern “A”............ | 87 | 


little influence on markets as 


17. 








Argentine 5 %, 1886 ............ 71 
© 1891 Funding ......... 76} 
Brazilian 4 % bonds, 1889 .. 69 
Obilian 44 %, 1886 .......... 94 
Egyptian 4 % Unified .......... 1024 
French 8 %.....-c00...+++ 994 
SPORE, BOGS iccccreccsccesssecesss 





Do Monopoly 4% 304 
Hungarian 4% Gold Rentes..| 1019 
Italian 5%, 1861..............008. 854 
Japanese ............... <tneihiiiunahs 108 
— oes BOD ccs ccncskenvese 91% 

eruvian Oorporation6%B’nds| 4 
Portuguese 3% os 


Prices. 





Do Arbitration Pref..... 1204 | 118% 
London and North-Western) 1853 | 1754 
London and South-Western 199 | 195 


Prices. 





End | Fall 
Dec.,| in 
1894. | 1895. |Highest. ;Low’st 


1895. 
aciedieaiis ——| —-——| —_ -|—_— 
Caledonian ...............sssese00 | 145 | 126) 18: 
Do | ees: | §1 404 lug 
Great Eastern .................. 884 | 754 13% 
Great Northern Deferred...... | 5IZ | 52s 3 
Great Western ..............00 | 1624 16l¢ i 

Hull and Barnsley............... 363 | 
Lancs.and Yorks ............++- 129 | 113 16 


17% 


a 

te 
plete ertee | ttt 

= 


28 
92) 
303 |— 3} 


89} |— 1} 





Dec.,| in 
673+ 3} 
Tlsi+ 5 
753\— 169 
96 |\— 2 
1024 
10lz3\— 2 
31 j— lt 
32i-— 1 
1014/— 

— if 
108 ‘a 
714|— 20 
43 |+ 
244;+ Is 
103 |\— 2 





Rise | Highest and 
or | Lowest Prices 
in 1895. 





149} 
552 


European Government securities have, for the most 
part, been very sparingly dealt in on the London Stock 
Exchange, and their fluctuations have resulted chiefly 
from the course of arbitrage operations. 
has been decidedly adverse, though the opinion in the 
‘‘House” has been almost consistently that Turkey would 
ultimately yield the reforms demanded by the Powers. 
Italian bonds were for a time favoured, owing to the 
encouraging Budget statement of the Finance Minister ; 
but the reverses sustained by the Government troops in 
Abyssinia have led to a sharp reaction, and Spanish Four 
per Cents., though supported loyally by the French 
financial cliques, have given way to a substantial extent, 
the prolongation of the upset in Cuba having exhausted 
the funds provided on the security of the Cuban bonds 
held by the Spanish Government, while the fact that the 
Government is now trying to “raise the wind” in Paris is 
not calculated to inspire confidence on the part of the 
existing bondholders. The fall in Turkish bonds subject to 
International agreements shows that amongst investors 
generally the recent note by Mr Vincent Caillard has had 
a less reassuring effect than might have been anticipated. 
In other European securities the movements have been 
mainly influenced by the conditions of weakness and 
malaise, which are largely attributable to the collapse of 
the mining “boom.” Among South and Central 
American bonds, Argentines have advanced, on the report 
of expanding trade and the prospect of some settlement 
of the long-pending debt negotiations; but Brazilian 
credit has become depreciated owing to heavy French 
selling, induced by the dispute over the Amapa territory, 
and the Chilian borrowings have been regarded with 
scant favour by the bondholders. 
fluctuated very widely. Lately they have shown some 
recovery ; but the loss forthe year is asevere one. The 
conclusion of the war between China and Japan had 


! a whole. The principal 
variations will be seen from the following table :— 


The tendency 


Mexican bonds have 


Rise | Highest and 
—| or /|Lowest in 1895. 
Dec. | End | Fall 





1895. | 1894. |1995. |Highest.|/Low’st 





panies were fairly well maintained until 





































125 . ; 
re become very serious, and that the currency difficulty 
754 | has reached a very grave point. Moreover, the reor- 
sel ganisation arrangements have been numerous and impor- 

‘oot tant, the assersments having been particularly heavy in 

112. | the cases of the Atchison and Erie companies, $12 

1524 | on the shares of the former company, and $9 on those of 
1573 | the latter. These assessments have to be borne in 

17s mind when considering the changes shown by the sub- 

194° | joined table, which, as in the other cases, is made up to 
234 | Tuesday’s closing prices :— 
884 — 

1508 Prices. | Rise | Highest and 
364 or | Lowest Prices 
- Dec | End | Fall in 1895. 
764 Dec 

1583 17, | in : 
85 1895. | 1894. | 1895. | Highest. |Low’st 

Atchison Capital Stock.. ...... 17 44 |+ 139 22% 

Do “A”Bonds(Income) 27 178 |+ 9% 378 
Central Pacific Shares ......... 164 143 |+ 2 218 
Chicago, Milwaukee, and St. 

Paul Con. Stock... ............ 78% | 58 |+ 20 798 
Denver and Rio Grande Ord. 

NN ac. Sees aencuesscéeouve | 149 | 11 |+ 3% 184 

Do Preferred Shares ...... | 494 | 34 |+ 154) 568 
Illinois Central Shares ...... 992 | 874 |+ 113) 109 
Lake Shore & Mich. 8S. Shrs./ 154 | 139 |4+ 15 156 
Louisville & Nashville O.Stk.; 533) 543 |— 34 674 
New York Central Shrs. ......; 1024 | 1014 |+ 1 107 
N.York, L.Erie, &c,,Ord.Shrs.; 123 | 104 |+ 28 154 

De 6% Second Cons. Mort., 754 | 65 /|+ 104! 83 
N.Y., Ont.,& West. Reg. Shrs.| 15% | 15} Pees 19? 
N. Y., Penn. & Ohio 7 % Ist 

SM ., Sadutidetne 255 | 148 |+ 10%] 28 

Norfolk & Western Preferred) 9 175 |— 8} 193 
Northern Pacific Preferred .... 15 | 17 |— 2 27% 
Pennsylvania R.R.$50Shares} 554 52 |+ 3} 58% 


Philaieiphia and Reading $50 
BOS, Sia civic deodonesecetsies 4% 73 |\— 3% 





Union Pacific Shares ........ 6% | 1llk |— 48 
Wabash, St. Louis, &c., Pref.| 
dla 14 


Do 





deficit of £90,000 in the amount require 





44¢ steady investment purchases, and Allsopp 
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American railroad securities have been quiet through- 
out the greater part of the year, but the improvement 
which followed the issue of the bonds early in the year, 
and the increase in the earnings of most of the com- 


despite the fact that the drain of gold has once more 








The outlook for American railroad securities is of a 
very nebulous kind, for, as we have said, the currency 
problem is still unsolved, and the course of the approach- 
ing Elections is impossible to forecast, while this week’s 
incident has made the outlook still more hazy. Canadian 
railway issues have been depressed, for though the 
Canadian Pacific with a gross decrease of $390,000 in the 
ten months ended October has managed to exhibit a net 
improvement of $580,000, the return of its shares to the 
dividend list is a matter of uncertainty; while the 
Grand Trunk change of direction has not yet been able 
to effect much improvement in the earning power of the 
road. For the current year there will peer be @ 
fixed charges.. In the issues of some of the South 
American railway companies there has been a marked 
appreciation, and Mexican Rails have moved in an 
opposite direction to the bonds of the Government. The 
comparisons will be seen from the following table :— 















this week, 
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Home industrial securities have generally advanced, on 
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s stocks have 
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again been a feature, the Ordinary rising at one time to | 
150}, while Guinness Ordinary has been as high as 490. | 
The most conspicuous movement in miscellaneous | 
securities has been in Ottoman Bank shares, which from | 
over 20 a few months ago have fallen to about 114, in. 
consequence partly of the political unrest and partly of 
the all-pervading breakdown of the “boom” in mining 
shares. 





THE NEW ZEALAND BANKING FUSION. 
(FROM OUR M¢LBOURNE CORRESPONDENT.) 


MELBOURNE, November 12. 


Tue agreement for the purchase by the Bank of New 
Zealand of the business of the Colonial Bank of New 
Zealand was ratified by the Parliament of New Zealand 
at the close of October, but not without an opposition 
being raised strong enough to make the policy of the step | 
doubtful. For the Bank of New Zealand, although now | 
a quasi-State institution, has still to rely upon the | 
goodwill and confidence of the public, and there are un- 
mistakable signs that traders who can shift their 
accounts are averse to leaving them ina bank where, 
under various pretexts, they can be inspected by 
Ministers. A grain dealer, for instance, is hardly likely 
to keep his account with a bank to which a Colonial 
Treasurer, an occasionally large speculator in grain, can 
gain access. The majorities by which the agreement 
was carried in the House of Representatives were small, 
a direct motion to reject it being defeated by 29 to 23 
votes only, the resolution to ratify it, moved by the 
Premier, being carried by 31 to 24. Had not the stock 
bugbear of the probability that evil would result from | 
refusal to sanction the agreement been kept before 
Parliament, it would undoubtedly have been rejected. 
The indebtedness to the Colonial Bank of the com- | 
panies with which the Colonial Treasurer is con- 
nected; the deposit last year by the Government 
of £150,000 with that institution ; the knowledge that 
from the time, at the close of June, 1894, the fresh 
edition of the Bank of New Zealand troubles was pub- 
lished it had been resolved that its reconstitution should 
include the taking over of the Colonial Bank ; the astute- | 


i 


liability ; and the easy surrender of the Government to | 
the terms demanded, have been taken into account by | 
the more thoughtful section of the public. However, the 
Bank of New Zealand has purchased the accounts and 
assumed the liabilities of the Colonial Bank en bloc, the 
unfortunate proprietors of the former institution virtually 
having no voice in the matter, and amongst other things, 
the Bank of New Zealand by the purchase becomes the 
creditor of concerns in which at least one Minister is 
interested. It is to be regretted for their own sakes that 
1,855 out of the 2,905 shareholders of the Bank of New 
Zealand reside out of the colony, for that fact disentitles 
them, in the New Zealand way of thinking, to any respect 
or consideration. As their property has been injured 
very materially for several years past by political 
influences, and ultimately by direct Government inter- 
vention, they ought to be freed from the liability 
remaining on their shares. Even then they would fare 
much worse than if the Bank of New Zealand, with its 
mass of rottenness, had gone straight into liquidation 
Seven years ago. The loss would not then have been so 
great, and it might have been mitigated by successful 
recourse in the Civil Courts against some of the persons 
one for the position of the bank. 
he agreement between the Bank of New Zealand and 

the Colonial Bank of New Zealand is based on the last 
alance-sheet, dated August 31st last, of the latter institu- 
tion, the directors guaranteeing the accuracy of the figures. 
The direct liabilities of the Colonial Bank at the date 
named, less a sum of £6,971 not accounted for, are 
assumed by the Bank of New Zealand, the amount bein, 
£2,509,284. Assets amounting to £2,568,190 are acce 
8 good, and the sum of £327,305 (also represented by 
assets) is reserved by the Bank of New Zealand against 

realisation or adjustment of certain accounts in two lists, 
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_and is sufficient to give a return of 12s or 138 per share 
| £327,305 held meanwhile by the Bank of New Zealand, 


' shareholders’ funds on August 31st amounted to £484,980, 


ness displayed by the board of the Colonial Bank in | re ; ; 
declining any terms which did not include the complete | for British as well as colonial depositors to note that 
emancipation of the shareholders from their further | 





Eee 





————-—slicheilealas tiegin tc etineibgianconil is tac 
the aggregate of which is £703,077. To the surplus of 
assets accepted as good over liabilities, viz., £59,096, is 
added a sum of £75,000, presumably for the goodwill of | 
the business of the Colonial Bank. The total of these 
two amounts, £133,906, is to be paid in cash at once, 


of £2 paid up to the shareholders of the Colonial Bank, 
who possess also a reversionary interest in the sum of 


as well as the right to any possible recovery on the 
“ eliminated” assets, amounting to £102,274. The 


being capital paid up, £400,000, and reserve fund and 
undivided profits, £84,980. The statement of the trans- 
action presented to Parliament was extremely fragmen- 
tary, a desire to give as little information as possible 
being manifested. But the collation of the few figures 
stated with the balance-sheet reveals the true nature of 
the arrangement. 

The Colonial Bank of New Zealand has always pro- 
fessed to have a sound business, and has distributed 
dividends accordingly, but even looked at by the not 
unfriendly eyes of the Bank of New Zealand and the 
Ministry behind it, there is evidently room for the 
realisation of a considerable loss upon the advances, 
although the continuity of the business is not interrupted. 
For the total advances (as at August 3lst) £1,731,549 
are classified under the agreement as follows :— 


a ae £926,197 Taken as perfectly good. 
ass aserinacone £604,695 | £327,305 reserved to provideffor | 
SD isisccnccwunves £98,382; possible losses, 
EP EMIBG. cs ois cnvene £102,274 “ Eiiminated.” 


When the last reconstruction of the Bank of New | 
Zealand was resolved upon, it was estimated that by 
the purchase of the Colonial Bank £30,000 per annum 
would be added to the net profits of the bank. But by 
giving £75,000 for the goodwill, the estimated additional 
profits of the next two and a-half years are cancelled. 
It will be interesting to know, however, whether the 
Bank of New Zealand will take credit for the additional 
profits, and retain the item goodwill, £75,000, as a 
tangible asset. 
By the assumption of the liabilities of the Colonial 
Bank en bloc under a deed of purchase, it is important 


they have lost the guarantee of the further liability of 
the shareholders of the bank, that liability ee 
in all of £1,600,000. The Bank of New Zealan 
becomes liable to the depositors, the extent of its 
liability, according to the last balance-sheets, being as 
follows :— 


£ 
Deposits of Bank of New Zealand, March 31, 1895 ...... 7,141,755 
Deposits of Colonial Bank of New Nealand, August 31, 
BI inc cick ccsoecesteddeccsgeossdonedtesysuinorquatoietdavesnveancsets 1,947,921 


The total is £9,089,676. This sum stands in front of 
Government guaranteed stocks as follows :—4 per cent. 
preference stock, £2,000,000; 34 per cent. preferential 
shares, £500,000 ; and 3} per cent. bonds to be issued, 
£2,734,000. The ordinary share capital, paid up, called, 
and uncalled, does not count, being lost. The liquid 
assets of the Colonial Bank, including cash, Government 
securities, and remittances in transitu, and amounting to 
over £1,100,000, are no longer specially applicable to its 
indebtedness. A fair conclusion regarding the security of 
the depositors of the bank is that it has been weakened 
by the fusion. 








BUSINESS NOTES... 


el 


The Reading Reorganisation.—The proposals for the 
reorganisation of the Philadelphia and Reading 
Company were published by Messrs ‘forgan on Monday 
last. ey correspond exactly with the particulars that 
had leaked out before, and advocate, in brief, that the 
General 4 per cent. Mortgagebe left undisturbed, that the 
Incomes be replaced by preferred and common stock, 
and that the Incomes and the Ordinary shares be 
assessed $20. The General Mortgage is, however, to be 
increased in amount by a possible $21,000,000, though 
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| gage is not increased—which is well within the minimum | 


| the capital is once more ‘“‘ watered” to some extent. 
| will be seen that the General Mortgage bonds are not | 
|| made to pay anything, as was at first contemplated ; but 
_ to carry out the original purpose would have amounted 
| to a grave injustice. On the other hand, the Income bond- | 


ee 


| 


quuapanaee See 


} 
| 


| 


|, profits earned by their undertakingin Brazil, but only upon 


return, thus increasing the assessment by the difference 
_ between the two amounts. The directors state that 
_ they have inade their return on the same basis as during 


_ evidenced by two cases which have come under public 
notice this week. In the first case the Court of Appeal 
and the House of Lords have arrived at a decision 
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the security will be better. The First Incomes receive ; based upon such an allowance for depreciation as is in 
30 per cent. New First Preferred Stock Trust Certifi- | accordance with the rates now,generally adopted by the 
cates, and 100 per cent. in New Second Preferred ; the | District Commissioners throughout the country.” As 





| Second Incomes receive 65 per cent. in Second Pre- | the Peninsular and Oriental Company speak of the ussess- 


ferred, and 55 per cent. in New Ordinary Stock ; the Third | ment as apparently a palpable injustice, the matter is 
Incomes 35 per cent. in Second Preferred and85 per cent. | likely to come on for legal decision, and the result will 
in Ordinary ; the Ordinary stock is exchanged at par, and | be awaited with some anxiety by shipowners and others, 
the Deferred Incomes, which are assessed four dollars, are | whose depreciation accounts amount to substantial sums. 
exchanged for 20 per cent. New shares. The effect of 

this scheme is that fixed charges are reduced to. 
$9,300,000 per annum—supposing that the General Mort- 





Chilian Finance.—The Chilian Minister of Finance 
estimates that for the year 1896 the revenue will 
amount to £6,037,500, and the expenditure to £5,487,600, 
: | there being thus an estimated surplus of £549,900. He 
/points out that about one-half of the year’s revenue 
is expected to be derived from nitrate and iodine, and 
that nearly one-fourth of the total consists of the 
receipts from the railways, Post Office, and telegraphs, 
and that the tax revenue proper does not amount to 
'more than 26? per cent. of the amount encashed by the 
= ““, | Treasury. He proposes, therefore, that the Inheritance 
because these ‘‘ bonds” were of an extremely speculative | Tay should be re-established, and that a tax should be 
character, but theirowners were toacertain extent misled imposed upon foreign companies, chiefly insurance, to 
by the name of these issues, and, what counts for more, | pJace them, as the Uhilian Times puts i. ten & par io 
the Incomes are already the reduced remnants of better | the matter of taxation with native companies.” 

bonds which they replaced when the previous reorganisa- | ‘ 

tion was carried out. It might, furthermore, be objected | 
that the plan is far more drastic than was necessary ; it | 
was not absolutely inevitable to assess the prior securi- 
ties so heavily, because the company owns valuable 
assets, which might have been realised in part to relieve 
the Incomes and shares. However, the present scheme, 
if it is too‘ thorough” to be liked by all concerned, 
places the company ona fairly sound footing, and especially 
in view of the voting trust that is called into being by it. 
There is now a prospect that this will be thelast Reading 
reorganisation, for it is believed that the committee have 
acquired 4 sufficient amount of support to carry the scheme 
to a successful issue. Doubts have been entertained as to 
the practicability of a reorganisation by foreclosure; but 
the committee appear to anticipate no serious difficulty 
on that score should foreclosure become necessary. 


earning capacity of the system ; but, on the other hand 


holders have every reason to complain of the harsh treat- 
ment they have received. Their fate is no doubt deserved, 


































of considerable importance to directors and auditors was 
decided the other day by Mr Justice Vaughan Williams, 


the Official Receiver and liquidator of the Kingston 
Cotton Mill Company, Limited, against the directors and 
auditors of the undertaking. The summons asked for a 
declaration that the directors and auditors were liable to 
repay the sums improperly distributed in paying 
dividends upon certain preference shares, the payments 
having been based upon accounts which were alleged to 
contain false and misleading entries with respect to the 
value of the company’s mill, machinery and site, the value 
of the stock-in-trade, and the position of the reserve fund. 
The learned judge, in the course of an elaborate judgment, 
expressed his individual view that a director is in no 
proper sense of the word a trustee, and should really be 
regarded as the paid manager and agent of the company, 
and ‘‘ might well be held not to be responsible for the 
misapplication .of the funds of the company, unless he, 
through want of care or fraud, misapplied those funds.” 
In the particular case it was admitted that with regard 
to the value of the stock-in-trade the directors and 
auditors had relied upon the certificates of the manager, 
who had since confessed that the certificates were 
deliberately false ; whilein reference to the over-valuation 
of the mill and machinery Mr Justice Williams held that, 
even assuming that to the knowledge of the directors such 
a depreciation in the value of the fixed capital had occurred 
as suggested, it would not make the declaration of the divi- 
dend wltra vires, nor prevent the payment of a dividend out 
of the excess of current receipts over current expenses. In 


Income - Tax Assessments.— The Inland Revenue 
authorities are exhibiting great energy in making the 
sweep of their net extend as widely: as possible, as is 


adverse to that of the Queen’s Bench, where the action 
was first brought. The question raised was whether 
profits earned in a foreign country by an individual or 
corporation resident in the United Kingdom are liable to 
income-tax, even if not brought to this country. The 
San Paulo Railway Company, who were the appellants, 
maintained that the tax was not chargeable on the whole 


such portion of them as was remitted to this country. 
Their lordships, however, have decided that, although all 
the mechanical operations of the company are carried on 
in Brazil, the fact of its having an office in London, and 
being managed by directors here, constitute trading 
within the United Kingdom, and that, consequently, all 
the profits earned are liable to assessment for income- 
tax. The decision is one of considerable importance, as 
the number of companies in a similar position must be 
very large, and the increase in assessments wi! in some 
cases amount to a substantial sum. The San Paulo 
Company, in the case decided, has, for instance, to pay 
on £370,122 instead of on £295,070. The second case 
has not yet reached the Courts, but appears in the form 
of a communication to the Press by the Peninsular 
and Oriental Steam Navigation Company, in which they 
state that the Commissioners have made an allowance 
for depreciation, in assessing their profits, of £182,622 
only instead of £253,893, as sta in the yo a 


were aware of the fact that the mill and machinery were 
over-valued in the balance-sheet, the damages were too 


consequence of the misstatement in question, to render 
them legally responsible, the learned judge adding, ‘“ I 
am not sorry so to hold, because I think that the 
directors, who held half the share capital of the company, 
honestly tried to do their duty.” So far as the directors 


dividends improperly paid, and a like decision was given 
against the auditors. Mr Justice Williams, in dealing 
with the case of the auditors, said: ‘‘It is plain to me 
that if the auditors had added to the stock-in-trade at 


in that year, and had deducted therefrom the sales, they 
must have seen that the statement of the stock-in-trade 
at the end of the year was so remarkable as to call for 
explanation, and they called for none. It is said that it 
is no of the duty of an auditor to take stock. I 
agree it is not; but w it is said that it is no part of 


the last half-century, while the explanation given by the 
Commissioners is, that the assessment ‘ appears to be 


The Responsibilities of Directors and Auditors.—A case | 


in the shape of a summons for misfeasance brought by _ 


regard to the directors, it was held that though they — 


remote, and were not proved in fact to have been the | 


are concerned, therefore, the judgment was in their | 
favour on all the issues raised; but the manager who | 
made the false certificate was declared liable for the | 
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his duty to test the accuracy of the manager’s certificate 
by a comparison of the figures in the books that require 
auditing I cannot agree.’ It is probable that this obiter 
dictum will be keenly resented by professional auditors ; 
but, unless it is to be contended that auditors have 
merely to accept the figures presented to them, without 
exercising judgment and common sense in testing their 
accuracy, it is not easy to see what other decision could 
have been arrived at. 


Metropolitan Consolidated Stocks.—Notice has been 


| given by the Chief Accountant of the Bank of England 


| 


that, at the request of the London County Council, the 
facilities for the automatic investment of dividends which 


have been granted to the holders of some of the British 
Government stocks have now been extended to certain 
holders of the three Metropolitan Consolidated stocks. 
The explanatory circular states that the instructions 
with regard to the investment of the quarterly dividends 
in the respective stocks are to apply only to amounts of 
stocks less than £1,000. The investment of a dividend 
is not to take place until about a month after it is due, 
thus giving a shareholder the opportunity of taking any 
| particular dividend in person, if he wishes to do so; 
but such taking of any dividend or dividends by the 
stockholder in person is not to interfere with the 
investment by the Bank of England of subsequent 
dividends. It is also provided ‘‘for each pound, or 
part of a pound, invested there will be a charge of 
one penny. Should a stockbroker wish to be in- 
formed of each investment, the Bank of England 
will furnish particulars for an additional charge 
of threepence per quarter. These charges will be de- 
ducted from the dividends before the investments are 
made. When any person, who has elected to dispense 
with advices, subsequently makes inquiry as to the 
amount of the accumulated stock, he will be furnished 
with such information upon payment of threepence per 
investment, with a maximum charge of two shillings and 
sixpence. Orders for the investment of dividends will 
be cancelled by the death of a stockholder ; or, by the 
stock reaching the sum of £1,000; and may, at any time, 


|| be withdrawn, in writing.” The facilities previously 
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provided for the re-investment of the interest upon 
Consols have proved distinctly attractive to the public, 
and there is no reason why the extension of the principle 
in the cases referred to should not be equally welcomed 
by small investors. 


The Cereal Crops of 1895.—The preliminary statement 
issued by the Board of Agriculture showing the estimated 
total produce and yield per acre of wheat, barley, and 
oats in Great Britain in the year 1895, compared with 
1894, is as follows :— 




















WHEAT. 
| 
“ Estimated 
Estimated Total | Acreage. Yield 
Piodjuce. | per Acre. 
—— ——- |-———— |. — 
| 1895, | 1394, | 1895. | 1804, | 1895, | 1894. 
Bushels.| Bushels.| Acres. | Acres. | B-hls./ Behls. 
England ....../35,120,459}56,087,603| 1,339,306 1,826,626) 26-21 | 30 71 
OK caiiccass 971,505} 1,420,082 44,036 66,470 21°61 | 25°15 
83,611, 44,866, 3283 | 37-11 














Scotland ... | 1,104,293] 1,665,116 


——~- 
Great Britain.|37,176,257 59,172,801 1,417,488 1,927,002 26 23 | 30°69 
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Estimated 

Estimated Total Acreage. Yield 
Produce. Per Acre. 
1895. | 1894. .| 1895. | 1894. | 1895. ) 1894. 
Bushels.| Bushels.| Acres. | Acres. |Bshls. |Bshls. 
Ungiand bai 58,09 2,197|51,194,073/1,837,850)1,766,147) 31°61 | 84°65 
Wales ...... . | 2,996,676) 3,347,992| 111,886) 111,572) 26°78 | 30-01 
Scotland ...... 7,562 072| 7,753,001| 216,543) 218,057) 34°92 | 35°55 
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Great Britain! 33,650,915'72,295,066|2,166,27 








| Mr Charles Fish, late of 18 Queen’s gate, South Ken- £ 
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| Metimated Total Estimated 
| Produce. Acreage. Yield 
pee per Acre. 
| ea eee aos : 
a | 1894, 1895. 1894, 1895. | 1894. 
| Bushels. | Bushels, | Aores. | Acces. l@anie (Bc 
e 3 3 i s. |Bshl 
England ...... 78,645,010/88 239,39212,045,477/1,978,319| 88 45 | 44°69 
Wales ......... 7,654,066; 9.012.652 242,198] 250,866) 31-60 85 93 
Scotland ...... 35,849,552/38,160,887 1,008,386 | 1,024, 223) 35-55. 37°26 
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| esl caasaadhiceell Soieanaietons 
Great Britain (22148628) 135162931) 3,296,063\3 253,401) 37-06 | 41°64 





Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


 iesccastihinreantveiges abisuganie tetitieniihsics a: ccd ccauheslondaiaae 253,650 
Mr William Dobson, late of Oakwood, Parish of Bathwick. 
PINNING, |: cnccinuedseelinsetsssitabticiin dcincdtben tie carcs 
Mr Henry Bertie Watkin Williams-Wynn, D.L., J.P., late 
of Howbery Park, Oxfordshire 


142,235 


aaicuutahivnseWatecosk ges 4,8 
Mr Basil Thomas Woodd, J.P., D.L, M.P., late of — 
Conyngham Hall, Knaresborough, Yorks ................. 61,881 
Mr Alexander Mackay, J.P., late of The Grange, Trow- 
RO I i os inn keeaiacieienene diols eet get 47,681 


Mr Arthur Riversdale Grenfell, J.P., late of Butler’s Court, 
Boncomaliakd, Teebei ai. ini. li bois ckcicocseccecoscsosvecccess reauny 19,847 
Lady Emily Elizabeth Fitzhardinge Capel, late of 
Westerfield, Suffolk ............cseceescseee cio sihaucemadgebepdens 
Mr Anthony Johu Wright-Biddulph, J.P, D.L., late of 
Burton Park, near Petworth, Susgex................c0ccs00eees 
Surgeon-General John Irvine, M.P., late of 38 Longridge 
TOA, Kensington .....06.. cc .ccssccesseseee ceeees 


12,398 
4,785 
4,316 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 19. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


eee 


Nr 
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DEBTOR. 
os 19, 1895, se 1895. De, 20, 1894. 
c © © 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of Jane 9, 
Was cnsccckoectigss $,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank andits 
branches ......se.0++ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 | 
Special Reserve ........-. 8,407,444 16... 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation ...... 3,473,233,340 0 .. 3,472,306,850 0 .. 3,455,872,625 0 
Interest on securities trans- 
ferred or deposited .. 14,095,737 71 .. 15,241,42615 .. 13,027,495 18 
Bank notes to order, re- 
ceipts payable at sight 21,637,165 16 .. 21,047,231 03 .. 3,792,017 47 
Treasury account current 
COANE Fo cc cscsdeere 227,699,243 42 .. 210,223,469 41 .. 168,679,158 51 
Current accounts, Paris.. 553,065,123 65 .. 592,765,733 54 .. 510,699,693 10 
Do branch banks...... 66,243,447 0 .. 70,345,192 0 .. 60,072516 90 
Dividends payable........ 1,473,879 25 . 1,516,058 25 .. 1,777,253 25 
Discounts and sundry inte- 
WO dav ecccaccsveceds 9,231,511 4 .. 8,964,257 10 .. 8,396,027 27 
Rediscounted the last six 
PROMEN- vn sav ssienevens 635,022 42 .. 635,022 42 .. 897,050 0 
BamAViaw .ncccccsscccccce 25,131,856 50 ..  25,868,45593 . 59,605,199 67 | 
Oe 4,617,462,436 89 ..4,643,929,203 67 .. 4,536,834,543 29 
CREDITOR. 
Cashin hand and in branch f c f c f c 
WORE woe tccctcuseeors 3,203,655,054 4 .. 3,195,021,104 45 .. 3,292,123,539 85 
Commercial bills overdue 32,585 75 .. 430% 0 .. 14,994 10 
Cm s , oa 
coun in Paris no 
YOCANC.«-c2-cscceneee 256,350,123 93 .. 274,228,938 36 .. 188,971,101 53 
es ete Jeska e on ie oe ‘ oe 
ommerc ranc' 
MS onsen eens 351,467,170 0 .. 367,456,49% 0 .. 273,882,062 0 
Advances on ts oO 
ullion ..... rs son ene 198,000 0 . 1,156000 9 .. 2,942,800 0 
A Ei reiio coousitien 6038 068 % essen 132,850,088 8 
ublic sec eo J 43 
Doby tranch banks .... 199,962,715 0 :. 0 :: 160,496,663 0 
nage to > State A 
une 
and March 29, 1878 .. 140,000,000 9 .. 140,000,000 o 140/000,000 2 
ernmen stock reserve 12,980, és .. 12,980, 
One dis oe nin 8 tata 99 63 .. 99,626,560063 . 99,627,294 26 
Rentes Immobilisées (Law 
of June 9, 1857) ....-- 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and _ Eaanitace the 
P are 19,225,830 15 .. 19,217,288 10 .. 18,926,402 96 
Expenses of management 6,832,56868 ..  6,811,52023 .. 6,947,441 24 
Employ of the special re- : 
serv. zs * 8,407,444 16 (AM 1 
peultied coe 51,238,546 33. 37,506,104 52 100,508,414 66 
.. 4553 3H5AS 29 
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The above return compared with that for the pre- | of theshare or bond by the issuing company, corpora- 


DARE svncactaccnsst dcheveSbesdsthedvedeche 53,868,139 


| ceding week exhibits the following variations :— tion, or Government, but the supplement will now have 
INCREASE. Francs. to be paid by the holder of the share or bond. The late 
ee eaceces 7 tty «Cree ortensnvervintoes soles Cabinet, that of M. Ribot, vee intenbanel the 
DEEN Seecsidisauderasncheavasepoahaheaseey tac. SED Budget Bill, proposed to make the stamp duty 
Advances on Pee seats : a bis a — renewable every five years, but the Budget Cem. 
Private deposits ......c0.0.0s0s0000 Be i 43,802,355 | mittee did not adopt that provision, and the 


Government did not insist on it. The Committee were, 
however, perhaps ill-advised in not accepting one other 
modification proposed by the Government, which was to 
charge the new stamp duty on the average market values 
as fixed annually by the Registration Office, instead of 
on the nominal value. The Committee preferred the 
latter system, and the consequence will be that a 500f 
North of Spain Railway share, on which no divi- 
dend has been paid for several years, and which sells for 
85f, will pay the same tax as an Austrian State Railway 
share of the same nominal value paying 64 per cent., and 
of which the market price was ee above 900f. A 
; ~ ae Turkish 1 per cent. bond quoted at 10f will also be 
without a a gan being a —_ liable to the same aaendinnaey tax as Russian Consols, 
ee b oe aba es. 3 Ttalian a 4S; aaa which are above par. As the law is to be applied from 
et lees aia y 7 a P b h P il i January Ist, or before the next account day, the question 
ne ee Senco yee, 7 & Seep Se | arose whether the tax should be paid by the seller 
Brazilian Fours, due to the strained relations between or the buyer, but the Syndic of Agents de Change has 
—— ane Beseil, and apprehensions of a conflict with obtained foun the Minister of Finance a decision that 
om wg ee —_— "Fee a = the the new tax shall not be required for securities delivered 
Se ae ae . = pry rage an at the coming settlement if sold for the account, nor for 
adiakne: 3F Be. eng asf: iene aes Theees ae ak sales for money if the operation takes place before the 
OA 70e : eats Tineen 174c - 83f 321c: Rouble lst January. The tax will consequently fall on the 
amen: She at Gtk Gkn~ tibnecn Maik Be at B45t buyer or holder. A difficulty that has not yet received 
alae aieatiie alk Smee. Reeel tin coleman Rees eee 1% solution is that arising out of foreign securities taken 
lost. Chartered Cons any losing 7f 50 t 1SIf 25c : | in pledge for continuations, in which the lending banker 
Fee ee ee 8 ac. » 29° >| is supposed to. purchase for the present account and sell 
Consolidated Goldfields, 22f 50c, at 301f 25c; East | ie Reliaaicn Wan Mlk cea ak Win meiicdion 
oe Eg = at Aart rye eg aa e oi at | would be effected under the old sg and ae second 
oe “1Of as 98% f . iia ees 7Or i2t ae ae | under the new law. In consequence of the uncertainty 
112f 0c : a eira 22f 50c. at 499f 50c, i | as to the situation of the parties, bankers are said to have 

cere fe i | decided on not undertaking such operations at the 


| 

The London exchange, after a decline of two centimes, 
recovered to-day to last Thursday’s rate of 25f 24c. 
| 





Private discount is easy at 1§ per cent. Gold has come 
in from the circulation, and the cash to-day and last 
week was composed as under :— 
~—--— December 19.———. —~——-—December 12.——— -. 
Francs. £ Francs. & 
Gold... 1,964,174,992 = 78,567,000 ... 1,959,443,485 = 78,377,739 
Silver 1,239,480,062 = 49,579,202 ... 1,235,577,619 = 49,423,105 














3,205,655,054 = 128,146,202 .. 3,195,021,104 = 127,800,844 
Since the mid-monthly account, which passed over 
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Par. Dec. 19. Dec, 12. _coming settlement. All the shares and bonds held in 
ietens tien <i... nH % ine Bix... 18 37% os f “, | France, said to amount to 280 millions sterling, will 
Redeomable Threes ... 100... 100 624 ... 10040 — 0 22% | have to be restamped with the increased duty before they 
Three-and-Halfs......... 100... 105 90 ... 10590 ... ... | Gan be negotiated. 
eet ibCh... ton: apeae leew — ote | memes! Me eepeeedl of the Henk of Peano 
Turkish Fours......... 100... 1875 .. 1865 + 010 privilege, which expires in 1897, was raised in one of the 
Egyptian Unified ..... 100... 108 0 ... 10325 — 025 | last sittings of the Chamber by a question to the Minister 
Bank of France Shares 1,000 ... 3,600 0 ... 3,625 0 — 25 0 | of Finance as to the state of the negotiations with the 
SadaRenie. =) 500. Sc: Mae #4 te @ | mani MDs amen Shak ethene the donk oftes. be 


Paris Gas Shares ...... 250 ... 1,080 0 ... 2,080 0 ., | asked his predecessor, M. Ribot, the same question, and 
Suez Canal ............... 500... 3,195 O ... 3,165 0 30 © | the reply he received was that no negotiations were going 


Rather Ralbeny = ae ous 1708 25 ... 1,785 0 + 125 | on, and that no overtures had been made by the Bank. 
estern Railway ...... vo Ly 0 ... 1,062 50 + 350 | M, Doumer added that the situation was still the same, 
eee on laa = - — ; - “ = . ; “ and that it was not for the Government to commence. 
Lyons Railway ......... 500 ... 1,452 50 ... 145250 ... ... | It must be admitted that this is a singular state of 
tear yarn fee a bis — 75 ... 1,257 0 — 825 | things. A great establishment like the Bank of France, 
uth of Austrian Rail. = Ow BM 0.- 6” j i i i countr 
POR OD Aevccvnsubunshe \oSce else 390 0 ... 39375 — 3 75 wena ie suanges rae ees ae aan a Se c 


and has a sum of nearly 140 millions sterling in 
The articles in the Budget for 1896 just voted by the| circulation, is not certain of its existence beyond 
Chamber of Deputies to increase the stamp duty on | 1897, and the Government considers that its dignity 
foreign public securities have caused a serious disturb- | would be compromised if it informed the Bank 
ance in that department of the market. At present the | on what conditions it would continue the privilege. It 
stamp duty on shares or bonds of foreign companies or | may be remembered that in 1892 long negotiations took 
corporations is 1f 20c per cent., which must be paid | place, and resulted in an arrangement to ratify which a 
before the share or bond can be issued or circulated in | Bill was presented in Parliament. It was partly dis- 
France. ‘ The duty on foreign Government stocks is | cussed, but the Deputies demanded so many further con- 
nominally 15¢c per 100f, but it is in reality higher | cessions to reduce the term of years for which the 
from the manner in which the tax is applied. ‘A bond of | renewal was to be granted, and increase the share of 
any value not exceeding 500f nominal pays 75c; | profits to be received by the State, that the Government 
from 5O0if to 1,000f, If; 1,001f to 2,000f, 1f 50c; then | of the day withdrew the Bill, in order to leave the 
increasing 1f 50c for each thousand francs above. The | question open for the new Parliament that was to be 
Budget law, which now only awaits the  ratifi- | elected in the following year. More than half the legal 
cation of the Senate, increases the tax  for| existence of the present Parliament has now run, yet 
companies and corporations from. 1f 20c to 2f per| nothing has been done in the matter. The State 
cent., and that on foreign Government bonds from 15c | on the one hand, and the Bank on the other, are 
to 50c¢ vo 100f of the nominal capital. The law isto be| each waiting for the other to make proposals. It 
— from January 1, 1896, and is to have a retroactive | would seem that these should come from the Govern- 
effect. Consequently, from January Ist no foreign share | ment, asthe present Cabinet represents the Radical party 
or bond will be a good delivery unless stamped at the | which opposed the former Bill. The difficulty of the 
new rate. For existing shares and bonds the stamp duty | Government lies in the fact that a great part of its 
they have already paid will be admitted in reduction of | supporters, probably the majority, are hostile to the 


- 


the new duty. duty is usually paid on the creation ' Bank of France as an independent institution, and are | 
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in favour of a State Bank without shareholders to receive 
dividends, and without any real control in the issue of 
paper money, as the note circulation forms the basis of 
the wild schemes of the Radical and Socialist fractions 
of the Chamber for gratuitous credit to everybody, State 
pensions for aged workmen, and other democratic notions 
now so much in favour. All the Cabinets that have 
succeeded each other during the last two years and 
a-half have shirked the question of the Bank of France 
privilege, although it was one of the most important 
reserved for the Chamber elected in 1893. 

Shares of the new South African Bank were put on 
the market to-day, and dealt in at 105f, or 5f premium. 

The new Orleans Railway 23 per cent. debentures 
have also made their appearance on the market, 
and have been dealt in at 420f per bond of 500f. The 
example will no doubt be followed by the other great 
railway companies in their future issues as they require 
new capital, or their present 3 per cent. bonds are drawn 
for redemption, and others have to be created in their 
place. The Orleans 3 per cent. bonds sell at 465f, and 
although the new ones return a sinaller interest, it is sup- 
posed that the public will prefer them on account of the 
larger premium on redemption. The city of Paris took 
the lead with a 24 per cent. loan at about 95 in 1892. 
The State has, so far, maintained the rate of 3 per 
cent., free of taxes, for its perpetual Rentes, but may also 
reduce its rate to 2} per cent. when it has next to 
borrow. 

The following was the value of French foreign trade in 
the month of November in the last two years :— 


IMPORTS, 
————1895,———~, ————1894,—-—, 
Francs. Francs. 
WE sn insaseaks 107,253,000 = 4,290,120 .. 100,580,000 = 4,028,200 
Raw materials.. 194,610000 = 17,784,400 .. 170,461,000 = 6,818,440 
Manufactures .. 51,648,000 = 2,065,920 .. 41,512,000 = 1,660,480 
353,511,000 = 14,140,440 .. 315,553,000 = 12,502,120 
Exports. 
ee 1894.——— ~ 
rancs. £ Francs. 
We ci 5 aitac ks 66,573,000 = 2,660,400 69,426,000 = 2,777,040 
Raw materials .. 75.866,000 = 3,034,640 69,265,000 = 2,770,600 
Manufactures .. 180,829,000 = 7,233,160 129,280,000 = 5,171,200 
Post parcels.... 17,050,000 = 682,000 8,894,000 = 855 


340,255,000 = 13,610,200 .. 276,865,000 = 11,074,690 

The improvement comprises both imports and exports, 
but is most marked in the latter, and especially in manu- 
factures, there being an increase of 51 millions (£2,040,000) 
in the exports of that class of merchandise, against one of 10 
millions (£400,000) in the imports. The augmentation 
of 24 millions (£1,060,000) in the imports of raw 
materials is further evidence of the activity of French 
trade. The returns for the eleven months of the year 
show a decrease of 187 millions (£7,480,000) in the 
imports, and an increase of 324 millions (£12,960,000) 
in the exports. The loss in the imports is nearly 
entirely in food, principally wheat, and in a small 
measure in raw materials. Manufactures rose 28 
millions, but the increase in the exports of manufactures 
was 226 millions, while there was also a gain of 33 
millions in post parcels, which consist principally of 
manufactured goods. 

The declared imports of gold in November amounted 
to 7,442,685f, and the exports to 27,585,392f. The 
totals for the eleven months were respectively 
240,981,187f and 199,539,339f. Compared with the 
eleven months of 1894, there was a decrease of 138 
million francs in the imports, and an increase of 117 
millions in the exports. 








UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 7. 

The general business situation practically continues 
the features of preceding weeks, with the exception of a 
few evidences of improvement, and the new factor of 

ngress in session. Bi ta 
As you have doubtless had occasion to learn, the 
President’s Message did not quite come up to expecta- 
tions, though why more should have been anticipated it 
is not easy to perceive. Nothing in that portion of the 
Message treating of our foreign relations attracted much 
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attention, aside from questions involved in the refer- 
ences to Cuba, and to the Venezuelan boundary. And 
it is perhaps too much to expect that the President’s 
discussion of the financial situation at home could pre- 
sent anything new or startling. His suggestion us to a 
method for retiring legal tender notes has been overlooked 
by many of his friends, and mercilessly ridiculed by his 
enemies. 

The apparent hopelessness of definite or radical legisla- 
tion at this session, looking to much-needed currency 
reform, has, it would seem, impressed itself upon the 
minds of the public, and is in a large degree corroborated 
by the cautious speech of the Speaker of the House of 
Representatives, from which it may be judged that little 
of a positive and far-reaching nature is likely to be done 
before the election of the next President. 

It is owing to this that the financial and other business 
interests of the country are inclined to regard the outlook 
as favouring continued slackness of demand and restric- 
tion of output in certain lines. Such views, however, 
are usually prevalent just prior to the Christmas 
holidays. Wall Street promptly reflected this point of 
view by itself inaugurating a policy of doing nothing in 
particular until Congress should make plain how much 
or how little it is likely to undertake. 

It is fairly certain that before the session is over 
several interesting things may happen. The wool people 
are determined that the tariff shall be put back on raw 
wool, and have already organised their forces, some of 
which I have no doubt are already in Washington. The 
insistence of the President on the retirement of the 
greenback as the immediate and most pressing subject 
for Congress, is naturally antagonised in the House by 
the unwieldy Republic majority, who, asa rule, insist that 
what the finances of the Government need is larger 
revenues. This is the handle on the door with which to 
open up'the way to amending the tariff. As intimated, the 
wool people already have their hand on the handle, and 
if the door is opened ever so little to one interest, there 
will be an army close upon its heels with demands for 
change and amendment all along the line. 

Even so good a protectionist as the Speaker of the 
House, Mr Reed himself, would probably shrink 
from signalising this first session of the fifty-fourth 
Congress by overhauling and changing the Wilson 
Tariff. Whatever the merits or demerits of that 
tariff, or the proposed amendments to it, may be, 
the financial and commercial interests of the country 
would regard with something very like terror any 
attempt on the part of Congress to further depress or 
disturb the business situation, as they would do if tariff 
revision were given full swing. 

The do-nothing policy which the Speaker of the 
House is reported to have advocated may, from one 
point of view, be regarded as good politics, but it is sure, 
if carried out, to come very near to being a two-edged 
sword. The -party which is to go before the country 
asking for votes for its candidate for the Presidency 
would do so with very poor grace if it could be shown 
they had refused to remedy the situation for which their 
political opponents may have been largely responsible, 
in order to perform that essentially American political 
feat of putting its opponents ‘‘in a hole.” : 

With the waiting attitude in Wall Street, prices of 
shares remain, so far as railroad securities are con 4 
fairly steady, but dull. An increased dividend for North- 
West had little effect in the market, because of the 
counter effect of reported unfavourable railroad 
by Rock Island and other roads. For the entire wee 
trading at the Stock Exchange averaged only a little 
over 200,000 shares a day, two-thirds of which a 
sented transactions in five industrial securities, one- 
of them representing trading in Sugar. All of these 
shares closed the week higher, most of them distinctly 
on manipulation. So far as one may judge, the market 
will be more than likely to drag this manner 
into the new year unless something sufficiently unfavour- 


able should increase the interest on the short side, such } 


as increased and maintained gold exports. 
Shipments of gold this week were not as large as had 
been antici , the total amounting to $3,100,000. 
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| exaggeration to state that wheat cannot get much lower, | adverse circumstances. 
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While bankers’ bills were not freely offered, the | on transactions in foreign loans be raised in France, | 
demand for foreign exchange was itself light, and this | as is probable, possibly it may lead to some decline. | 
influence was assisted by several millions’ subscriptions | Germany will certainly not buy Russian loans from | 
abroad to the Georgia Central Loan. Paris at present prices, and probably just now some 

There is no use in attempting to blind one’s self to the | German papers would emphatically declare that this 
fact that the close of the month would, even under the | market will not buy the said stock under any circum- 
most favourable circumstances, call for heavy remittances | stances when quotable. But it is quite possible that if 
to Europe on account of interest and dividends payable | Paris should offer Russian loans a little later on at lower 
there. What this movement may amount to at the close | prices, they would be taken here, as the antipathy against 
of a year like the present, with the possibility of further | Russian Funds which never was of national growth, is 
sales of Americans on the other side, is only a matter | on the wane. The conversion of the Five per cent. bonds 
for conjecture. of the Kiew-Woronesch and the Rvbinsk-Bologye rail- 

It would be worth a good deal to know whether the | ways is now being proceeded with, and will not meet with 
change in the temper of the wheat market means the | any obstacle. Other financial operations with Russia are 
beginning of the end of the long period of depression | sure to follow. These and other loan prospects give 
which that cereal has suffered. It does not seem like | an element of strength to the market, in spite of other 








| 


| 





inasmuch as it is selling at the place of production in the| The last report of the Imperial Bank is interpreted ina 
United States at less than even some of the pessimistic | favourable way, and large gold arrivals from the United 
views of the cost of production. It is true that the | States are expected. The total amount is stated at about 12 
wheat crop in the United States is not as much reduced | million marks. The private discount rate in the open 
this year as earlier reports, particularly those by the | market is 3} per cent. Political news is given little 
Government, intimated. The wheat crop here, however, | attention to. The public (though the statement may be 
will prove short as pnngener eine an average in preceding | astounding to English readers) hardly read with any 
years, though not perhaps as compared with the five | show of interest the reports from America, and the 
years ending with 1890. Now, however, a new influence, | financiers, banks, and bankers are evidently averse to | 
bearing on the price of wheat, comes to the front. | the discussion of political possibilities of an unpleasant | 
Wheat is said to be going from San Francisco to | character. It is observed that the Emperor has 
Australia, and recent cabled advices from the Argentine | conferred the distinction of a personal visit to Prince 
Republic more than corroborate preceding stories of | Bismarck, who is regarded as an oracle on foreign 
damage to the wheat crop there. In addition, exports | politics, but the event is considered in connection 
of wheat from the United States more than maintain the| with domestic rather than foreign politics. In | 
increased average totals in recent weeks. Even with|this respect it is worthy of note that in some , 
Montreal cut off the list as an exporter, total shipments | political quarters the, at present, very remote chance | 
abroad from both coasts this week are 500,000 bushels | of the appointment of an agrarian Ministry is vaguely | 
larger than last week, the excess being pretty nearly | talked about. It is not probable, and in any case 
divided between the Atlantic and Pacific coasts. Advices | very remote, but the conjecture should be mentioned | 
from Western and North-Western wheat States are |on account of its importance as a symptom. Nobody || 
that farmers are making extra exertions to hold that por- | here thinks that the Message of President Cleveland did 
tion of the wheat crop they still have on hand, while | really contain an earnest threat of anything like a | 
grain merchants are sending out buyers to get all the|tariff- war. But if it did, one of the possibic 
wheat they can at present prices. In view of this, it is| results here would be the appointment of a decidedly | 
not surprising that wheat, and in sympathy, Indian corn, | agrarian and prohibitionist Government. The dele- | 
advanced fractionally during the past few days. gates to the Bi-metallic Conference in Paris have || 
But there is the old long list of decreases in quotations | returned. On their way home they attended a \ 
as well. There is no improvement in the woollen goods | meeting of exporters at Elberfeld, dealing with questions 
j 
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industry, which promises to drag a little. Leather is| of monetary reform. But even in this direction their |! 
lower, and some of it is going abroad at the low prices | bimetallist theories met with decided opposition. I} 
to those who sold hides to this country at the extremely | The deficiencies which the operators in Vienna owe to | 
high prices on the boom last spring. Iron and steel | Berlin, and which they refuse to pay, are vaguely esti- | 
have suffered a further reaction, and are now declared | mated at a total of about 12 million marks. i 


Mr Ambrogio Rizzi has been appointed financial |, 
delegate of the Italian Government here. | 

The Servian Government has commenced the payment | 
of the coupon due in January of the 4 per cent. Rentes. 

Reports about the Anatolian railways (Asia Minor) | 
state that the October receipts suffered but asmall decline, | 
which has been compensated since by an increase 1D 
November. The total receipts of the trunk line up to 
December 2 are stated for the current year at 3,306,673f, 
against 2,953,663f in 1894. | 

The European sugar yield is estimated at 4,018,000 © 
tons, against 4,806,000 tons last year. The share of 
Germany is stated at 1,528,000 tons, against 1,t44,000 
tons last year. The German statistics on the sugar 
industry, August 1, 1894—July 31, 185, state that the 
number of sugar establishments is stationary. It 15 ® 
fact, however, that the large concerns prosper bettet — 
than the smaller ones, many of which are languishing. | 
The report shows that the quantity of beets consumed 
in 1895 was 145,210,395 cwts, as compared with 
106,443,515 cwts in 1894. The agriculturists found it 
profitable to cultivate beets on account of the low cost 
of production while the crop was abundant. Production 
of raw sugar :—1895, 17,693,312 cwts; 1894, 13,190,057 
cwts. The result of the sugar season was, however, 
unprofitable, owing to the low prices obtained for the 
product. 

The Union of German Iron and Steel Manufacturers. 


publishes the following statistics of production in this. 
country :— 


by those whose opinion is regarded as authority to be on 
bottom. It is reported that iron ore contracts will be 
made on the basis of $4°25 next year, which, if true, will 
mean $2 coke, and higher prices for pig-iron than the 
present ones. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, December 18. 

The state of the market is unsettled, and the conduct 
of Vienna is still adding to the depression. It appears 
that extensive bear operations have been started, and the 
refusal of some commission houses to prolong Austrian 
engagements has already led to a further decline in 
Credit shares. It is reported that yesterday alone 15,000 
Austrian Credit shares were sold. In order to increase 
the despondency which has invaded certain departments 
of the market, unscrupulous parties have had recourse to 
false reports, and it may be mentioned that a number 
of bear operators the other day hooted and insulted the 
representative on the market of a local daily paper who 
had propagated optimist views on the situation. There is 
no sense in such conduct ; it only shows that attbe present 
moment business is anything but sound. The public do not 
,» and unless this changes, no real improvement can 

be expected. Nevertheless, the constitution of the market 
is actually steadier than one might expect. Business 


h Paris is apparently growing, and certainly the 
aca there is sieete watched. If the stamps 
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| 1894. 1893. 

| Pig iron—production...tons 5,380,039 ... 4,988,003 

WEEE cebkectundewenens marks 231,569,647 ... 216,326 391 
Value per ton ......... marks 43°04 ose 43°39 
Cth BOE eciccsncticsccsien tons 1,121,190... 1,050,281 
We ena ca ccusedes marks 176,367,257 175,014,924 
Value per ton ......... marks 157-30 166°64 
Schweiss iron goods ...tons 1,138,816 1.177.661 
We sietarttancsnseevsc marks 129,414,56! 142,006,000 
Value per ton ......... marks 113°64 --» 12063 
Fluss iron goods......... tons 3,641,224 ... 3,163,442 
VC ee marks 386,501,057 ... 350,791,000 
Value per ton ......... marks 10615 11090 


The features of the table are increase of production 
and decrease in prices. It is apparently the object of the — 
trade to compensate for the low prices by increased pro- | 
duction. The question is whether the calculation will 
not prove a mistaken one, though it is doubtful whether | 
the trade has any choice in the matter. 

Reports from the iron and steel market ia Rhineland | 
and in Westphalia refer to a decline in the demand, but | 
otherwise the position of the trade is described in cheerful | 
terms. 

The coal trade continues in an animated state. The | 
statistics of coal production are as follows :— 





1894. 1893. 1892 
Production ...tons 76,141,127 ... 73,852.330 ... 71,372,193 
| Value _...... marks 509,100,213 ... 498,395,022 ... 526,974,176 
| Do perton, marks 6°68 one 6:80 wd 7°44 


| Here again there is an increase in production, and a | 
| decline in value. 
Reports from the wool trade mention a limited busi- | 
ness. 
‘he population of the German Empire is stated on 
June 14, 1895, at, altogether, 51,758,364 
25,405,935, and 26,352,430 females). 


(males 





(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 17. 


Our bourse has again experienced a fall, and is a prey 
to general apathy, but stocks have not suffered to any 
great extent. The shares of railways have even risen in 
price in several instances, but bank shares have suffered 
very considerably—a safe sign that the bourse has not 
yet regained the full confidence of the public. 

In financial circles here great attention is paid to the 
fact that Germany has of late become the goal of 
American gold exports. It is assumed that between | 
eleven and twelve million marks gold are at present on | 
the way from the United States to Hamburg. 

It is reported that in the Vienna banks about thirteen 
million florins Government money have been deposited 
at 2 per cent. interest. Ct 

The unusually mild winter has prolonged navigation 
on the Danube, and it is expected that the receipts of the | 
company will be higher than in ordinary years. 

The negotiations for the purchase of the North-Western | 
Railway by the State, which were interrupted by the 
panics at the bourse, have now been taken upagain. It 
is even asserted that the whole net of lines will pass into 
the hands of the Government as early as January 1, 1896. 
The conditions are that the State guarantees the interest 
of the debentures, and pays a yearly dividend of 113 
florins on the shares of both lines, including the 
Elbe Valley Railway. : 

In the Austro- Hungarian Export Society, Consul- 
General Haas a few days ago read a report on Austria- 

ungary’s commerce with China. He said that the fall 
of the value of silver is bringing about a complete revolu- 
tion in this commerce. In Japan, industry is developing 
in @ very noteworthy manner, and it will no doubt soon 
compete successfully with Europe. China is far behind, 
and progress is very slow there. Not, however, in the 
quantity of imports, and Austria now exports large 
epee of the articles peculiar to its industry, such 7 

inge-makers’ products, soaps, perfumery, beads an 
other glass ornaments, and enamel buttons. The exports 
from China to Austria-Hungary have only increased in 
the following items :—Cow-hides, plaited straw, tea, silk 
refuse, pongee, tallow, skins, bristles, and carpets. 
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of time. The proprietors would therefore undertake a 


| 
AUSTRIA-HUNGARY. fine 
| joined the company. 
‘will be established in Vienna for the sale to the | 
| refineries of the rest of Austria-Hungary and the 
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I have already referred to the fact that the petroleum | 
producers of Galicia were threatened with the calamit 
of an enormous fall in the price of the mineral oil, | 
because some wells were so extraordinarily prolific that 
they alone could have provided the whole market. Of 
vourse, there is no guarantee that this will last any length 


very risky enterprise if they tried to become masters of 
the whole market. The plan was, therefore, conceived | 
that a company of petroleum producers should be formed, |! 
for which the detailed arrangements were laid before an || 
assembly of producers which met at Lemberg yesterday, | 
and over which a member of the Austrian Upper House, || 
Ritter von Gorayski, presided. According to this 
arrangement, all the Galician petroleum producers who || 
join the company give up all the oil produced in their | 
wells to the Petroleum Sale Committee, and renounce 
the right, while the binding contract lasts, to sell even the 
smallest quantity of petroleum on their own account. 
The Committee is constituted with the avowed aim of 
organising the sale of Galician oil for inland and foreign 
consumption, and regulating the production. The 
contract is intended to last five years and three months, 
from February 1, 1896, until April 30, 1901. But the 
contractors may give notice in September, 1897, and can |; 
then leave the combination on April 1, 1898. The Com- || 
mittee will have the exclusive right of fixing the price of | 
raw petroleum for inland and foreign consumption ; of 
fixing the proportion in which the orders for oil are to be || 
distributed among the contractors; of deciding whether || 
oil is of first or second quality, and fixing the price for || 
it; and it has the right to reduce the quantities that may || 
be produced if consumption is not in proportion to || 
production. | 
The Committee offices are to be in Lemberg, where the |. 
sales take place. It will have the right to control } 
and supervise all the works of the firms who have 
The sales of raw oil to Galician | 


refineries are conducted in Lemberg alone. An office 




































occupied provinces, Bosnia and Herzegovina. Other 
offices will be established later if they are found 
necessary. The Committee will select the bank which 
is to undertake the financial part of the business. The 
contract met the full approval of all the petroleum 
producers present, and was passed without a word of 
dissent. The assembly then fixed the normal price of 
petroleum at 3fl—it has been 1fl 80kr and 2fl for a long 
time—but it was decided that the works which produce 
more than 500 cisterns of raw oil per month will have to 
be satisfied with a reduction of their output by as much 
as 30 per cent. The Committee of Sale comprises the 
representatives of twenty firms, the English among them 
being the Galician Carpathian Petroleum Company, 
formerly Bergheim and Macgarvey, Perkins and Macin- 
tosh, and Waukowa-Brelikow. 


Correspondence. 


a 


THE VALUATION OF RAND DIVIDEND PAYING 
MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I must again thank you for your courtesy in 
inserting a letter from a hostile critic. Your only comment 
on my letter is to the effect that I have made a mis- 
statement as to the cost of mine development. In answer 
to this criticism I can but say, “Ilya un qui se 
trompe.” I have carefully studied the monthly reports 
of the Jumpers Company for the past three years, and 
I can assure you that in every one of them the cost of 
mine-development redemption is charged to the working 
expenses of the month. They say that “seeing is 
believing,” so I am sending you the last five monthly 
reports in order that you may see for yourself that my 
statement was perfectly correct. You will find that 
during the five months working expenses were charged 
with about £11,100 for mine-development redemp- 
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| tions to the ore reserves, which grow steadily from year | 
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| tion (A). The actual cost of mine-development during | To those who argue that, sooner or later, the rupee 
| the same period was about £12,500 (B). The difference will, owing to scarcity, rise to 16d, I would point out 
| between (A) and (B) is represented by substantial addi- | that :— 


[ December 21, 1895. 





to year. You will also find that the net cash profits (C) | 
for the five months, after meeting all expenses, amount ' 24 6f408 — 16d. 
to £42,200, or at the rate of £101,280 per annum. | =: 

It is possible that some of the mines on the Rand are | Tix of 40°8 = 16d. 
overpriced, but Jumpers is certainly not one of them.—I | of 
am, Sir, yours, &c., ANGLO-AFRICANUS. -— of 40°8 = 16d. 


[We are glad our correspondent has come to actual | 
figures. 


30 
Foy of 40°8 = 164. 


for the past six months have averaged about £10,000.” 
He now shows that the actual aggregate for five months 
was £42,200, or an average of £8,440—a difference repre- 
senting about 183 per cent. in the annual amount avail- 
able for dividend.—Ep. Econ. | 





SILVER AND THE RUPEE. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—The opinion is gaining ground that there is no | 


longer any connection between the price of silver and 
the exchange value of the rupee, because their move- 
ments appear so erratic, and in many cases so dia- 
metrically opposed to each other, the rupee rising when 
silver is falling, and falling when silver is rising, yet the 
link remains. The formula by which the exchange banks 
calculate the exchange value of the rupee is as 
follows :—Multiply 42:7 by the London price of bar 
silver, and divide the product by the Calcutta cum-duty 
price, the quotient being the exchange value of the rupee. 
(Silver in India is now usually quoted ex-duty by the 
banks, and in that case the formula is to multiply 40°8 
by the London price, and divide the product by the 
Calcutta price). For instance, if the London price of 
bar silver is 30d per oz, and the Calcutta price is 
at par, i.e, 100 tolas of silver, or uncoined rupees, 
are worth 100 coined tolas, or rupees, then the 
exchange value of the rupee would be {3% of 42-7, 
or 12-8id, i.e., 12}¢d. The exchange banks would 
charge this price for all rupees they sold to mer- 
chants, and would give ~gd to 4d less for all 
rupees they bought from the India Council and 
merchants, the difference being their profit. 


In his first letter he stated “that the profits | So that, if bar silver is quoted in London at 30d, 29d, 


28d, or 27d, the equivalent ex-duty quotations in Cal- 
cutta must be 764, 74,714, and 69 rupees respectively, 
or from 14 to 21 per cent. under the present level, before 
| the rupee can rise to 16d. Is this ever likely to happen, 
and if so, how much coining by forgers would there be 
with such a large profit on coining as 25 to 30 per 
cent. '—I am, &c., J. C. AuLpsos. 
Broughty Ferry, December 14th, 1895. 





| Wotices of Books. 





The Banking Almanac and Directory, 1896. London : 
Waterlow and Sons. 


Tis valuable work of reference, edited by Mr R. H. 
Inglis-Palgrave, F.R.S., has reached its fifty-second 
year, and in the present issue some extensive rearrange- 
ments of the contents have been made, with a view of 
ensuring greater facility of reference. Thus the banks 
of the United Kingdom, which formerly appeared 
in five separate lists, are now put altogether 
in alphabetical order. The colonial and foreign 
banks have also been consolidated into a single list, so 
that, in order to find particulars of any bank in any part 
of the world, the inquirer has only two lists to refer to. 
The volume contains a list of the telegraphic addresses of 
banks, and the usual information with regard to directors, 
assets and liabilities, changes during the year, &c., Xc. 





_ The Orient Steam Navigation Company have just 
issued a cheaper issue of their well-known volume the 
‘Orient Guide.” Eight full-page water-colour illustra- 


tions by Mr W. L. Wyllie, A.R.A., are an attractive 
feature of the book. 


Now, | 





suppose the sterling price of silver fell to 293d, and at | 


the same time the rupee price fell to 98} rupees, the | 
equation would then be 28% of 42°7, or 12°82d, the 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


same as before, the fall in Caleutta counteracting the | Shares, &c., have been as follow :— 


fall in London. If, on the other hand, the Calcutta | 
price fell to 90 rupees, while the London price remained 
stationary at 30d, the equation would then read 3° of 


42-7, or 14-234, ¢.e., 144d. That is to say, the exchange | Amount previously subscribed .. 


value of the rupee would rise 1d, or 103 per cent., 
without any apparent reason to the Londoner, who only 
looked at the unchanged quotation of silver in his own 
market. 


The above statements can be verified from the actual 


exchange quotations for the last few days, as follows :— L 


a 150,000 .. 000... 6,250.. 43,750 
Actual Exchange. Sohn Baxier rewers), - shs. 100,000 .. 7 a 


Capital Applications. 

Amount First 
Nominal Offeredto Payment Further 
Capital. the Public. ae lane 


-- 103,534,218 .. be ee oe 
of the week— 

Moralees Dry Dock £10 shares 60,000 .. 44,890 .. 14,490... 30,400 
Do. Debs ...... aeoenis 40,000...  : .. 39,000 

Stanley Bros. £10 shares (Brick- ; 
SDL GL > nbokbtarakesk ds 160,000 .. 80,000 .. 20,000... 60,000 

Rosher and Co. (Pottery and 

cement works.) ............ 160,000 .. 110,000 .. 18,750 .. —-96,250 
Do. 44% Bonds of £100each 175000 .. 54,000 .. 18,500 .. 40,500 
ambula Gold Mines (N.S.W.) 100,000 .. 80,000 .. 3,000... 27,000 


Lake View South Gold Mines, 


Do. 44 


70,000 7,000 .. 63,000 
Monday, 9th a of 40°8 = 183d 348d PUT PWNS oy 55 00056000 20.000 nd 10,000 2,500 . . "1500 
90% "Speen enen, Wetton reshs. 70,000 46,670 4 42,003 
re . dF % 000 .. : a y 
j ‘ " RUE ncn oh Sdesisvece 40,000 .. 40,000 .. ee wv, 
30 . /_ Do $44 Debentures...... 40,000 .. 40,000 .. -. 30,000 
Wednesday, lith on of 40° = 13}$d 13%d Brows and } ay (ronfoundcrs) on é to 90,005 
20 ai cee ") BBlo00 "13,500 
Thursday, 1ath gy 0! 408 = 13344 138d Bagies ‘Next Geld” itining or gn 
MAD hires bln apes ane teks be « 85,000 .. 87,500 4, , 
Friday, 13th 9 of 48 = 13394 13394 Worcester Corp. i, Btock a ie 
Bui : South Steffordshire Water 5 %, ta v es pe 
The numerator of the fractions is the London official | **°* ®t! ---------.---. siete. vast tee it Sibamammee 
price of bar silver of the previous day, which is wired 865,891 .. 148,845 .. 722,546 
out to Calcutta, and the denominator is the telegraphed | Tota! subscribed to date in— Total subscribed for whole year— 
ex-duty price of silver in India It will be seen that in oo ee re —— poo SO eee eeeeneeereecensereses 49,141,188 
very case except the last the banks’ margin is ,d per| 1993 ©..." 48,121,758 | 1BYB cccccvsscsce vccccccccseve r 
rupee. — “ BL,LSTLTT | LDL... cesersce cesee-nerenees 
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BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 18, 1895. 


Iss0R DEPARTMENT 





£ £ 
Notes issued ......... 59,190,915} Government debt ... 11,015,100 


Other securities...... 5,784,900 
Gold coin & bullion 42,390915 
59,190 915 59,190,915 
BANKING DKPARTMEN?, 
& 
Proprietors’ capital... 14,553,000 | Government  securi- 
PPI Beste ee 14,836,249 
Public deposits* ...... 8,578,260 | Other securities ...... 26,482,785 
Other deposits ......... 50,643,907 | Notes .......cccccceees eeee 33,470,795 
Seven-days and other Gold and silvercoin... 2,185,620 
BN nexccagsaceeacks coe’ «= EAGT 
76,975,449 76,975,449 
* Including Exchequer Savings Banks, Commissioners of National Debt and 
ividend accounts. 


Dated December 19, 1895. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


th 


Increase. one 
Circulation (excluding 7 days and other bille) .... 
Public deposits 
NNN 5 AG Gisuiceicaoccéeadnsnsek senna 
Government securities .............cceeeececeees 
I ot cnceaccadcenebadeSbieneaecns 

BN seh foie esc dsn caesar saceredsuieesovesasevcs 


teeeeeee 
seeeeeee 
eeeeeeee 
see eeeee 
een eenee 


rab: eebaeoae 
Nathkn Su heanis e646 wid die Vie bs im caRAbeoamantenie 4,188 
MEINE £5 uc sete) \weG nut cendeeacascabensiwatede ii 5 ania xemite 


The following shows the amount of the Circulation, Bullion in 
both departments, Bavking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Dec. 18, 1895 :— 

ca | 

Gold Securities, 
? in from Circulation | in | 

Coin andj Abroad, or | (excluding |Deposits | Banking |Reserve. 

Bullion.| out for | Bank Post | Depart- | 

Export. Bills). ment. | 








Date. 





to Liabilities 


% of Reserve 
®3e| Bank Rate. 


eseeve oe 














Bre 


m1 £ £ 
25,898,520 (56,132,126) 39,835,973/34,644,732 
27,113,025 |54,284,099) 40,141,866) 32,459,290} 59 
26,762,935 |55,620,157) 41,641,462) 31,763,706) 57 |— 
26,523,165 |55,101,195) 41,440,593) 31,434,060] 57 |— 
03,565 [55,389,233 32,221,593} 58 |— 
26,188,740 |55,261,959) 40,724,240) 32,3 583\— 
,056,506) 40,430,277/31,465,639} 58 
25,907,965 54,613,137) 40,571,248! 31,839,803 
25,469,355 |56,958,253) 41,879,591) 32,870,688) 57 
25,497,595 |57,028,016) 40,916,481)}33,907,736} 59 
25,815,040 58,145,957! 40,612,587) 35,323,725, 
449,000 in} 25,565,960 cmyeeygtes 787,821 | 35,958,621 
in} 25,720,120 |59,222,167) 41,319,034'35,656,415 


Subjoined is our usual tabie, affurdiog a comparative vi-w of the 
Bank Returns. the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, aud the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 
years back, viz :— 


cee 


TUVTTT I 





l 
At corresponding dates { Dec. 23, | Dec. 21, Dec. 20, | Dec. 19, | Dee] 18, 














With the present week. | 1885. | 1892. | 1893. || 1894. | 
_ 16%. | b  eeeress 
Circulation (excluding Bank £ £ ee £ £ 
post bills) eee on 25,491,980] 25,301,715) 25,325,105! 25,720,120 | 
Public deposits ............ 3,569,821| 4,756,595) 4,323,784] 4,742,940) 8,578,260 
Other deposits ............ 23,241,571) 29,269,855! 27:702,485) 34,125,835| £0,643,907 | 


ernment securities ..../ 11,558,949) 11,256,058; 8,887,512) 13,189,181 14,836,249 
er securities .......... 21,446,974} 3 6,855) 24,864,998) 18,697,220) 26,482,785 | 
rve of notes and coin. .| 11,620,000} 15,527,044; 16,149,764) 24,837,284) 35,656,415 



















In 1893, at the corresponding period, a larger than usual ex 
of the coin circulation took shaes and octams had to the = 
England for a considerable amount in loans, for which 34 per cent. 
was charged, or } per cent. above Bank rate. Discount rates were 
steady, at about 2: per cent. for three months’ bills. The usual 
holiday quiatude prevailed on the Stock Exchange, though Greek 
stocks were fluctuating widely on the dubious character of M. 
a statements. Home Rails were dull, and Americans very 


At this time in 1894, there was the usual slight hardening of rates, 
due to holiday and other requirements incidental to the season, 
though this resulted in a rate of only j per cent. for best three 
months’ bills, while day-to-day loans were borrowed at about 4 per 
cent., and } per cent. was charged for loans extending into the New 
Year. The silver market was fluctuating and weak, the quotation 
being 274d per oz, Exceptin the South African market, the Stock | 
Exchange was dull and featureless, and prices were drooping. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 

(000’s oraitted.) 


Weeks | 


| | 
Total. | Stock Exchange | “Fourths” of 




















Ending. | Pay Days. Consols Pay Day "| the Month. 
Date. | £ | Date. | £ | Date. £ Date. | £ 
1895. | | 1895. | . | 1894. | 

JanltoSept 18; 5,300,868, J16-M.24| 503,659,|Dec. 3 — 28,900,Dec. 4) 21,185, 
Bept. 25...... } 119,591,/Jume 12; 53,576, 1895. | | 1895. | 
oT a ae } 192,194, 26, 51,038,\Jan. 4, 26,232,\Jan. 4 26,232, 
hsvys 140,518,\July 11,  55,085,|Feb. 1) —32,469,|Feb. 4) 24,657, 
sins 169,409, 26; 57,080,|Mar. 1} —28,986,|Mar. 4 595, 
23......| 163,323, Aug. 14)  57.299,/April 3) .26,077,|April 4| 24.279, 
30......| 173,360, 29} 51,205,|May 2) 22,815,|May 4 19,183, 
Nov. 6...... | 157,562, Sept. 12| §4,238,/June 5) —21,038,June 4) 23,441, 
RG, sacs | 132,405,) 27; 58,105,July 1! 40,810,|July 4! 25,425, 
0...... | 195,398, Oct. 16] 66,711,|Aug. 1/ —31,368,/Aug."3) 19,294, 
Placa. | 118,755, 30} 60,923,|Sept. 2) 30,088,/Sept. 4! 21,162, 
Des. 4.:.... | 179,596,,Nov. 14)  68,419,/Oct. 1) — 30,422,/Oct. 4 25,857, 
| ERS | 116,547, 28|  55,169,|Nov. 6}  26,867,|Nov. 4| 27,733, 
Ticinen |  170,654,/Dec. 16] —52,839,|Dec. 2) —-28,274,|Dec. 4) 22,752, 
Total, 1895 ..| 7,330,178,’ 1,245,346, 35,446, 283,610, 
Correspondng) } 
ee i} 6,125,429, 917,738). | 301448, 261,547, 
Inc. or Dec. \\+ 1,204,749, + 327 608, -. | 43,998, i+ 22,063, 
in 1895 .. |= 19°67 “| = 370%; .. |= 127 x = 844% 
Gross total eee ae Ne eee en 
icons 6,337,222, | 964,455, 301,448,| 261,547, 
Do 1893....| 6,478,013, | 1,002,664, | 300,478, .. | 268,084, 
Inc. or Dec.} |— 140,791, |— 38,209, 1+ 970,, .. |— 6,537, 
_in 18% . ‘ lo 317%! «gts SOR! = 032% = 244” 
* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing : — 
- Years._—_——_—- ~ 
1894. 
£ £ 
WN. ci dinincncdnpnaetetanoauesnanins 160,220,700 .... 153,106,100 
Increase in 1894........ £7,104,600 = 4°70 per cent, 
1895. 1894. 
- 000 151 $00 900 
Forty-nine weeks ended December 7.... 159,625, Hive 800, 
Week ended December 14...........-++++ 3,269,200 ... ‘ 3,074,100 


154,875,000 


Total, fift ONS vc c-cv ss seces 162,894,200 .... 
05. £8,019,200 = 5°18 per cent. 


Increase in 1696.......6cccccccesee 


Liverpoo! Clearing House :— 


1895. 1894. 
£ £ 
Forty-nineweeks to December7 .......- 105,305,500 95,953,000 
Week ended December 14 ..........-+++ 2,512,600 " 2,047,600 
Total fifty weeks............ 107,818,100 . 98,000,600 


Increase in 1895.....,............ £9,817,500 = 10°02 per cent. 


Newcastle-on-Tyne Clearing House :— a 


£ 
Forty-nine weeks to December 7 ........ 39,158,200 26,570,200 
Week ended December 14... ............ 98 613,500 
Total fifty weeks ............ 40,140,700 .... 27,183,700 


Increase in 1895. .....-cccrscesece £12,957,000 = 47°66 per cent. 
“Tie principal items in the latest weekly accounts ublished by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with tne corre- 














Proportion "of 'aierve a ee 26,001,479) 44,576.55 | sponding statement of last year :— 

Katee diacouni... | La ge re im 
Peete, Sanat bills | " pe u 
Price of-silver per oz... | | Dec.19, , Dee. 12, | Des. 20, 
Average price —t when nae 18%. , 18%. 

D i % i 
S eeeies: be 
— _ Hamburg (3 months) £ £ 
gowns fewurn ‘coin ana ios—aot | mshi ma 
: -_ ver., 
* New 23 per Cents.—Goschens. | Government securities a Tou 14,104 
The amount of the “ other deposits,” compared with the “other  piscount and advances ..| 39 40,97 
securities,” showed in 1885 an excess of £1,794,597, in 1892 an Kasamsrise, 138,929, 
excess of £4,193,000, in 1893 an excess of £2,837,487, and in 1894 | Gove i deposits || 29 
&D excess of £15,428,615. In 1895 there is an excess of £24,161,122. | Private deposits ... al | 24,77: | 26,524 
In 1892, the money market was quiet and featureless. The Bank) ~~~ weswunanee 
reserve had been augmented by about aquarter of a miliion, making , Dee. 14,) Dee. 7, 
it about fifteen and a-haif mill.ons. ‘I'ne official rats was 3 per | | "3895. '| 1895. 
cent., and the rate in the outside market 1f percent. Businesson | ai ee 
the Stock Exchange was very quiet. The Foreign mr ‘ket was some- oin and bullion—Gold. | 3727 3, 
what depressed by the revelations in connection with the oar Stsessntaalanuenans 1% 7 
trial in Paris. A circular was issued by the Spens Committee in| 17 17,124,000) 16, 


LiaBILiTI 
reference to the suggested fusion of the South-Eastern and Chatham | Notes in circulation... | 


| Ways. 


_ 





eeeneererarernere 
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petncipthen s 


nce een TITLES TE I 


ne he AA ATTA TI. 


ge ere PP 


1895. 
AssETs, £ £ £ | 
Coin and bullion ........ 44,922, 44,994,000) 53,468,000 — 
| Discounts and advances. .} 35,799, 35,596,000! 
LiaBILITIES. 
Motes in circulation...... 54,394 | 
Current acteunts........ 22,999, 
AUSTRO-HUNGARIAN BANK. 
| Dec. 14, | Deo. 7, | Dec. 15, | 
1895. | 1895. | 18%. (Las 
ASSETS. ao oom £ 
Coin and bullion— Gold. .| 23,607,000) 23,565,000) 15,105,000 + 


| 
| 


1; 


a 


tae ATC A 


| State notes & small change) 





BANE OF SPAIN. 


004,000; 8 


Spanish 4% stock ...... 16,377, 
Teeesary bills, obliga- 

CRORE OR, occ ccnecadees 
LAaBILiTigs. 
Circulation .........+.2.. 
Deposits and 
accounts 


6,418,000 
39,545,000 
15,457,000 


%, 








TS. 
Coin and bullion ........ 


Current accounts .......- 


8 i 8,004,000, 
10,674,000; 10,845,000 — 
1,800,000 


2,118,000) — 
13,485,000} 10,927,000) + 
16,377,000; 16,776,000 


~ WATIONAL BaNK OF BELGIUM. 


Dec. 12, | Dec. 5, | Dee. 12, 
1895. 1895. 18%. (Las 
Ass £ £ 

3,995, 4,146,000) 5, —- 

Other securities.......... 14,919, 15, 14 
LisBiL.ITIES. 

Notes in circulation...... 2 

2,694 


12,069,000 
at 
1 


~ | Deo. 14, | Deo. 7, | Dee. 14, | 
. 189. | . 


—_ 


T 


+} 


} 


E 


Week 
£ 

1,000 

000 


£ 
22,000) —~ 8,546,000 


29,647,000 + 203,000) + 6,152,000 
64,687,000, 51,941,000 293,000 + 2,453,000 


+ 


+ 3,933,000 

177,000|+ 3,243,000 

+ 137,000'+ 3,525,000 
t 


ECONOMIST. 


1660 
Dec. 14,; Dee.7, | Dee. 15, | 
1895.’ | 1894,” [Last Week|Last Year. 
Assers, roe oe Ts | & 
8,004,000 


219,000) 390,000 
63,000\— _ 381,000 
201,000; + 2,759,000 
— 399,000 


Last 7 
= 1176000 
17,611,000, 17,363,000 + 153,000|+ 401,000 

00\— 221,000 


000! 3,171,000! 2,915,000—_ 477 
~~{MPERIAL BANK OF GERMANY. 


‘Last Week Last _ 
21,992,000! 27,020,000 + 1,007,000/— 4,021,000 


t Week Fast 7 
42,000! + 8,502,000 


Silver | 12,793,000, 12,809,000) 14,162,000— _16,000|— 1,369,000 

Discount advances, &e. ..| 21 | are 20,054,000 -— 312,000) + 1,811,000 
4IABILITIES, ; 

Circulation .............-! 58,153,000; 58,493,000) 49,356,000\—_340,000|+ 8,797,000 


BANK OF ITALY. 


ASSETS. | 1895. 
Reserve--Gold coin and) £ 

ee 11,949,000 

— Foreign gold bills 898,000; 

BR erey 1,971,000 

1,235,000 


1895. | 1894 








| 1,463,000, 1 
8,477,000} 8,533,000) 
4,630,000} 4,430,000) 
5,704,000; 5,372,000) 


Discount and loans......} 

Public stock & State loans} 

Credits, interna! & abroad, 
LIABILITIES. 

Note circulation 


| Deposits at notice 


| 
| — Sin 


| Dec. 14, ; Dee. 7, | Dec. 15, 
1895. 1895. , 18%. 
AssErs £ £ | £ 
Bpecke .....cecccscscvees 13,500,000! 13,474,000 13,110,000! + 
Legal tenders............ 16,332,000) 16.668,000| 21,800,000 — 
Loans and discounts ....| 98,598,000! 97,964,000| 01,374,000, + 
| LIABILITIES. } 
| Circulation ......cseere0- | 2,798,000) 


Net deposits 


Legal reserve 








a 


have ruled at between } 


movements 


in the home circulation. 


liabilities is ? lower at 604 per cent. 
The subj 


| day during the week :— 





| Nov. 30, | Nov. 20, | Nov. 30, | | 

: ; . |Last Week Last Year. 
nae Mt 
1,945,000 2,739,000) + 


8,473,000 — 
6,025,000) + 
9,528,000 + 
Bis - 31,135,00c! 30,791,000! 33,554,000 + 
Current accounts ........ { 3,080,000 2,813,000 3,214,000) + 

5,316,001 5,500,000 5,535,000, — 


_NEW_YORK ASSOCIATED BANKS. 


| 2,800,000; 2,232,000! ~ 
simesenel |104,612,000) 104,338,000 112,960,000: + 
Reserve (Specie & Notes)) 29,832,000} 30,142,000; 34,910,000 — 

26,153,000) 26,084,000! 28,240,000! + 
Excess of actual reserve..| 5,679,000) 4,058,000! 6,670,000! — 


i 


| 


Last 
Fridy. Bat. Mon. 
% 
| NOG S55 ccs Vanghienbebacee 2 2 * 2 . 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 
Spm OO i ise dsivsk cc ccses 
SINE OD ini venesisensaces4 | 
ET TOE a ccacitecasanccisd 
\\ Loans:—Day today.............. 1 i? i? 
OD ig enced de gee 1 1 
Fortnight (at last Settlement) ..113 2 1zil 
Depeni llowanoes: “Baas i 
it houses atcall ........ 
UND Rie h anc cacehoesacescs¢ 


| 
| 
i 
i 


a 








56,000 + - 

200,000 — 1,395,000 
332,000 — 3,824,000 
344,000 — 2,419,000 
267,000 — ‘164,000 
184,000 — 219,000 


Last Week'Last Year, 
£ £ 


336,000\— 5,468,000 
634,000/— 2,776,000 

2,000|+ 566,000 
274,000'— 8,348,000 
310,000|— 5,078,000 


69,000\— 2,087,000 
379,000'— 2,991,000 





Wed. an To 
ThE he 
#2) i212 
1) #11 
1382/3820 

*) 1 ii 
eaily als 
131/914 i 

; 13 i 


“In the above tab.es the reiche mark 1s con-erted at ls; the Austrian florin at 
2s; the Dutch florin at ls 8d; and _ the franc, lire, and peseta at 25 per £1. 
American ci m:ncy is reduced into English money at 4s per dollar, 

Discount and Loan Market.—A rather better demand for 
money has existed this week, owing to the demands of the 
holiday season and the approach of the end of the year. Dis- 
count rates have risen appreciably, the quotation being one 

er cent. for all dates, as compared with j percent. last Friday. 

he movement appears to have nothing to do with inter- 
national complications ; and, so far as can be seen, renewed 
ease will be experienced when the dividend and other 


moneys are set free after the turn of the year. Loan rates 


and 1 per cent. for day-to-d 
money, while the India Council is said to have emaplos ved sma 


amounts at 1} per cent. for the period lasting into. s 
The Bank return for the week eae an Gacsenunat 818,257 
in Public Deposits, anda fall of £577,030, in other deposits both 
vel ing due mainly to the tax payments. Other se- 
curities have risen £531,212, probably on account of further 
investments by the Bank. Although the Bank received £229 000 
in gold from abroad, the stock of coin and bullion is 
£148,000 less at £44.576,535 in consequence of an expansion 
The note circulation also rose 

£154,160, so that the Bank reserve has been reduced by 
£303,000 to £35.656,000. The proportion of reserve to 


joined table shows the rates quoted from day to 
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The following is a comparison with previous weeks :— 





Bank Bills, Trade Bills.” 





Months |6 Months.|5 Months. |4 Months.|6 Months 




















1895. z a 4% > to 
Sept. 13.. 1 lb 4” 1 
20. a. get eine Si 
27. 1 12 Ble 3 
Oct. 4. 12 Big y 
1. | oe te ce 
18... | a bed 
25... ets iH 1 
Nov. 1.. 3 12 |} 144; 1 
8.. 1 gl H |} 
‘w 1 1 1 | ah 1g] ib 2 
22. 1 1 2 | 9 
29. 1 1 oul wi ik 2 
Dec. 6.. y 0) 0 1h! i 
3... i 1 1 i 1 i i 
20. | 1 1 | ig 1 | f 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following | 


quotations for bar silver, spot and future delivery :— 








-—— December. aaa 
Delivery. 14. 16. 17. 18. 19. 20. 
NBT Sakic ave 303, ... HW ... WE 30g ... WR ... DE 
December... 30% .. SOR; ... WE 303 ... Bg ... DE 
January.... S03 ... DW... We 303 508 ... SOx 
February ... 303; ... 30 is - SOF; ... OB 30g... BO 
March ...... 303, ... 303; ... 30s 303 ... 308 ... 303% 


The allotments of India Council remittances on India | 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 


Rs, £ 
April lst to December 10th................ 228,091,074 .... 12,479,879 | 
eek ending December 17th.............. 5,020, weal 409 
228,114,817 .... 12,770,288 


Allotments since Friday last:— 


Rs. 

4,104,500 in bills on Calcutta, at.. 1 1 29-824 about 19 c 
405,500 in bills on Bombay, at .. }"* oe tes 
490,000 in bills 0a Madra.,at .,J ®24 above in full. 

10,000 in bilis on Bombay, at.. 1s. 1 31-32d. 


Owing to Christmas falling on Wednesday, tenders for |! 


India Council Bills and telegraphic transfers will next || 
week be received at the Chief Cashier's office, Bank of | 
England, on Tuesday, at 2 o'clock, instead of on Wednesday 
at half-past 1 o'clock, as usu «J. 

A general court of the Bank of England was held on 
Thursday, December 19, for the purpose of passing a resolu- 
tion authorising the Court of Directors to apply for and 
accept, under the provisions of Section 7 of the Bank Act, 
1892, a supplemental charter. The Governor, Mr. G. H. |; 
Sandeman, who presided, said that this was one of the || 
quarterly general courts appointed by the charter. Lt was 
not usual at these quarterly courts to bring forward any |! 
business ; but on this occasion it was necessary to do so 
in order to bring before the proprietors a supplemental 
charter, which the Court of Directors had had prepared. 
They would remember that in 892 an Act was brought 
before them respecting the remuneration of the Bank and 
their arrangements with the Government. The Act and 
arrangements were approved by the General Court on 
June 16, 1892. Clause 7 of the Act provided that it 
should be lawful for the Bank of England to accept the 
supplemental charter to regulate the internal affairs of 
the Bank. The necessity for the supplemental charter 
arose from two causes—tirst, the changed circumstances 
which now obtained after the Bauk had been in exist- 
ence for 200 years or more; and, secondly, the fact that 
provisions relating to the Bank had been inserted in various 
Acts, and it was desirable to have these put in a supple- 
mental charter, so that the rules and regulations might be 
found in one charter. The only provision which affected 
the general public was the last. They were aware that it 
was the law during the time the balance of Consols and 
other stocks was being prepared that Consols might be 
transferred without the dividend, but no such formal 
provision existed in the original charter. With regard to 
the Bank stock it was propored now to alter this so that 
Bank stock could be transferred without the dividend when 
the balances were being struck. One very objectionable 
provision which would be got rid of was the necessity for a 
oallot in the case cf an increased dividend. He thought 
@ proprietors would regard this as a desirable reform, 
would save them the trounle of coming to vote on 
such occasions. He then proposed the resolution authorisin 
the application for the charter. The motion was seco 
and carried. 

Colonel F. G Oldham has accepted a seat at the board of || 
the Costa Rica Railway in place of Mr Claude Bishop, |, 
who resigned in accordance with the arrangement ! 

1 
i} 


th 
whi 


announced at the recent extraordinary general meeting of 
the com 


y- 
Mr Thomas Abercrombie Welton notifies that he hag | 
resigned his appointment as liquidator of the Old English | 
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Bank of the River Plate (Limited), with the concurrence of 
the senior Official i 
Trade within twenty-one days of December 18th. 


instructions received from the London County Council, 


£3 10s per Cent., £3 per Cent, and £2 10s per Cent. stocks, 


opened at Pilgrim’s Rest in the South African Republic 
and at Carnarvon in the Cape Colony. 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open |} Bank 

— Market. Rate, Market 
Paris......... 2 Mar. 14 '95) 12 |Genoa........ 5 3 
Berlin ...... 4 Nov. 13 95] 34 | Geneva...... 440ct, 23 95) 334 
Hamburg... 4 Nov. 13 '95] 33 | StPetersbrg 64Nov. 6 '95] 64 
Frankfort... 4 Nov. 13 '95) 34 | Madrid...... 44Nov. 27 95) 44 
Amsterdam, 24Feb. 21 '94} 1% | Lisbon ...... 6 Jan. 85 91) 6 
Brussels,..... 2sMar. ‘'95) 13 | Stockholm.. 4 Sep. 6 '94] 4 
Vienna ...... 5 sep. 13 '95} 4% | Christiania. 34Sep. 6 '95) 34 
Rome........ 5 Aug. 27 '95] 34 Copenhagen 34Nov. 12 94) 34 
TATED 0000000 5 Aug. 27 '95) 34 | 


At other centres the latest recorded quotations are :— 


i 


as ze ° 
_ New York (call money) 2 to 24) Calcutta, Bank min. .. 
Ditto (endorsed bills)... 4 to 4}| Bombay, Bank min. .. 


LONDON COURSE OF EXCHANGE. 





OOo 





Price Negotiated on 'Change. 

















On, Usance. —— 
HT | December 17. . December 19. 
Ree oe Cheques 25 214 25 263} 25 25 27 
RE eT 3 months 25 35 25 40 | 25 25 41 
OS rr ere do {| 23 25 41} | 25 25 41 
TE a Serine: | A¢sight |12 24 12 34) 12 12 
NTS Gv as esabiesh o¢iceto neon ‘3 months 12 4 12 44/12 4 12 4 
Berlin bene aa bee she. Oe ees0 e400 b54 { ” 20 59 20 63 20 62 20 66 
EEE a eaten s | 20 59 20 63 | 20 61 20 65 
OD 05555 se ssideanee veya w | 20 59 20 €3 | 20 62 20 66 | 
Vienna and Trieste ............| » {12 23 12 ait 12 28% 12 at 
MMR scasehvisidel coscies | oo» = | 25 36 25 41b | 25 37h 25 42h | 
St Petersburg ...........c0s000. ye 25 se | 258 
MONE sore c icc cccse eh Py, ee 25¢5 2443 2575 
Genoa, Naples, &c. ............ ow | ST 43E 27 53} | 27 72k 27 824 
Madrid, Barcelona, &. ........ in 3 39: | 38% 598 
BOTT binds 6 le bbbaes doce bencdes fy /40tf ds 
I oe en ee ” (25 50 25 55 | 25 50 25 55 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| iH j | 
i Rates ij Rates | 
Latest | i Latest: 
| of Ex- |Usance. | | of Ex- | Usance, 
Dates. Srange Dates. change. 
Paris........ Dec.20, 25°23 |Cheques| Rio Ji:.2iro..... Dec 179/90 dysst 
Brussels....'— 19! 25°25 ||Buenos Ayres. .| Nov.22} 48;:d (90 dys st 
Amsterdam., — 19 12°144 | Short. | Do Pm.onGld Dec.20, 2344 | .. 
Berlin ...... — 193) 2041 ‘. Montevideo....;Nov.23)  5ljid i90 dys st 
Do.........'— 19 20°464 | 3 mos. | Bng Sng’ 
Hamburg... . — 19 20: »  ||Melbourne .... Oct, 19) 4d % pm/60 dys st 
Prankfort .. — 20, 2042 | Short. |Sydney........ I 19 id fpm| sy, 
Vienna ....'— | 12°12 »  ||Adelaide...... — Widgpm , 
St Petersbrg— 12) 93-40 | 3 mos. Calcutta ...... Dec. 20) 1/1 | |telegrph 
New York... — 2) 4 873 |60 dys st|Bombay ...... i 0 1 | trnst’r 
Lisbon... — 19 4)g4 ... ||Hong Kong....— 20 2/4 4m. sgt 
d ....— 19] 29° Sight. |Shanghai...... — 20) 2/ils ” 
Italy bai i 
i. tbs oe ee 19, 27°07 ” Ht 


The following are the standards for gold points of the 
Principal gold exchanges :— 


Francs. FRENcH. | Marks. GERMAN, Dollars. AMERICAN. 

25.3244 p, mille for us | 20.52—5 per mille for us 4.89 —5 per mille for us 

25.224 —Par 20.43—Par | 4.867—Par 

25.12}—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque ” exchange 25f 23c, or } per mille for us. 
German short exchange...... 20m 41 pf, or 1 per mille against us. 


New York exchange , 
“ Cable hinentae $4.894, or 6 per mille for us. 


THE STOCK MARKETS. 

The week opened with a tolerably cheerful tone in most 

| | departments, and the improvement was gathering strength, 
especially in the Home Government and Railway markets, 
when the course of events was interrupted in a startling 
manner by the bellicose Message sent by the President of 
the United States to Congress on the question of the 
Venezuelan boundary dispute with Great Britain. In many 
quarters the incident is looked upon as a mere electioneering 
move, and there are very good grounds for believing that 
it isnothirg mure. Such an appeal to the passions of a 
high-spirited nation from its responsible head is, neverthe- 
less, a dangerous playing with edged tools, and justifies 
some alarm in the markets, at any rate until sufficienttime 
had elapsed to discern more nearly its true character. The 


effect was, of course, most marked in connection with | Hulland Barnsley -...-------- 
et ———— 


~ 

















eceiver, and intends to apply to the 
Board of Trade for his release, and that any objection to 
the granting of his release must be notified to the Board of 

The Bank of England give notice that, in accordance with 


they are prepared to undertake the investment, in the 
same stock, of the quarterly dividends upon Metropolitan 


Branches of the Standard Bank of South Africa have been | the deadlock in the East have each been made use of to 


0 x “i 
- | Loeal Loans 3% Stk! 109 Tbs 109410411093 41110 11x]110 11x)110 11x 


| hitherto been recorded. The Scotch stocks have been 





canescens ae —_-<. 
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American securities, which have been actively sold out since 
Wednesday, but it was also distinctly felt among the higher- 
| class Home securities, and toa less extent in Foreign bonds, 
as the Continental bourses were all somewhat depressed by 
the circumstance. It is to be noted, too, that when apy un- 
toward event of this kind occurs, other unfavourable reports 
are apt to be brought more prominently into notice, and 
the Cuban insurrection, the Italian defeat in Abyssinia, and 











further depress prices. 
| Home‘and Colonial Government Securities.—British Funds 
| were apparently going strong for another period of inflation, 
| the price of Consols rising as much as # in the early part of 
_ the week, on anticipation of the reinvestment of dividends 
_ after the turn of the year. Upon receipt of the threatening 
| news from America on Wednesday the quotation fell 44, 
_and has declined further since, so that the rise at the begin- 
| ning has been more than wiped off, and a net loss of 4 is 
shown as compared with last week, and Two and a-Halfs 
have naturally followed an almost similar course. India 
| Three per Cents. had an exceptional advance of over a point 
on Tuesday, and have not been so much affected by the 
scare, so that the quotation is still well above last Friday’s. 
Rupee Paper is { lower. Canadian stocks have naturally 
| been particularly affected, as the Dominion would probably 
| be the chief theatre of operations in the event of a war with 
| the United States. Several issues show a fall of a point, 
| in addition to the deduction of interest. The Australasian 
stocks have resisted the depression, and exhibit an all- 
/ round advance on the week. British Corporation issues 
have been in request, the Metropolitan stocks showing 
| strength on the application to them of the accumulative 
principle hitherto confined to Government Funds. 
| sine Priczs J oe 
Last | { | | 6 
(Friday) gat. | Mon. Tues. | Wed. |Thars. To-day, 5 


sorrento ones AE ELIS COCO COCA TC etic eiatcstttaiataetiae 


neta 











[_————————— | 

| Cons. 23% until 1903 Sal 

then 24%, red. 1925 1064 7x 106374x!107 pion r 1063. 7%)106 

Do acct. Jan. 3/106474x 106574x|107& ix) »|1063.7x!106. 
1104 


j 1074 3 
| 22% red. 1906... .|104454x| 104454» 105 6x|105 6x|104: At yx 
2 %, red. 1905...... i} 104 4x!104 4x/1044 $4)103344x/103344x 


si— § 
110 12 |+ 1 
| Exchegq. Bills eee. ae 6 plip 6 p\l/p 6 pil/p te Sip Vp ry 





































i l/p 6/p}.. .. 
Bank Stock ........ 27 32 '327 32 |327 32 |327 32 324 8 |— 
India 34% red. 1931/1174 8x/117418x/117384x/118 9x 117984 17 8x/117 8x/— 
Dose red., i948. toed 7x 1064 7s/106374x/108 9x)107 x/107 8x|107 4x + 
Do Rupee Enfaced 58, 9}| 584 94) 59° | 59 } | Set 22 583 91| 583 94)... 
Met. Cons, 34% ..../121 2x/121 2x'121 2x/12142hx'121 201121 2x/121 | ae 


British Railways.—The Hom? railway market was in a 
particularly buoyant condition until the crash came on 
Wednesday, but the general advance that had occurred has 
been in many instances entirely dissipated. Great Western 
and Midland, for instance, which each have a large traffic 

| increase for the week, are 2 and1} respectively lower than last 
Friday. North-Western, North-Eastern, Sheftield, and 
Chathams have also given way, and Hull and Barnsley stock 
has lost 2%, in consequence of the strong opposition on 
the part of the Hull traders to the North-Eastern purchase 
| scheme. On the other hand, the Underground stocks have 
advanced, being expected to benefit from the opening of 
the new Exhibition at Kensington. Rhymney Ordinary 
shows a further advance of no less than 8 points, on 
the proposed absorption by the Bute Docks Company, 
and has reached a far higher quotation than has 


depressed, in consequence of the rejection by the engineers 
of the terms of compromise suggested at the late Conference, 
though it is surmised that their object is merely to carry on 
the dispute, in order to secure the strike pay during the 
Christmas and New Year holidays, though in other quarters 
it is feared that their action may involve the extension of 
the struggle to other branches of the shipbuilding industry. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes .— ‘naa 
Prices. Rise. 
To-day. or Fall, Dec. 14, Nov. 27. 
Caledonian .......-.eeeeseeeer* 144} 1 ae ; .. 4%... WA 
Ditto deferred eoreneeaseness 6 = 4 es 2% - me 
Great Northern Def. ....----> ‘ «od ah a 
Great Western ....-+-+++20**** e oie at : 





CLIO CT RON NE EN REY 6 POE OORT ET 


ATTIRED SP POA OMIM tr BM BY A PEALE I om Rin PP ES ME 


Oe Oe 


eee eeentr enemas eens wipdinene hemmte teeniy Ae eed” of 
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“ Making-up ” 
Prices. 


so Prices.—, Rise 
t Week. To-day. or Fall. Dec. 14. Nov. 27. 
Lancashire and Yorkshire .... eet 9, ..18 9..-— “s ee 
London Brighton, &c., “A”.... -- 1A oo ot - 
London, Chatham, and Dover.. 16 os oo 9a ee 
Do Arbitration Preference .. 1204 ay aoe Loe oh 
London and North-Western.... } oom -o— 1 .. 185%.. 181 
London and South-Western.... 198 200 .. 198 200 .... .. .. 199 .. 198 
Mnchstr. Shffid. & Lincolnshire 44 6 .. 43 5 ..— 1.. 4 .. % 
Manchester, Sheffield, &c., Def. 244 on oo j ioe “se Sot 
Metropolitan Consolidated .... 1 id a ee 
Metropolitan District.......... ss oo wale ool 
DEEN a vedeesccdeceeunssetan ~. 14 — ih.. ee i 
North British Ordinary ........ oe _ os ép 
Do 3 % Preferred ............ 81 .- 802 1 -- eS fe 
North-Eastern—Consols ...... 163 pa _ .. 1634 .. 1633 
| North Staffordshire ............ ms 6 te oy os + 2 us BB ee 
South-Eastern “A’’.........05 8h 8 .. 8 +... — 1.. 86h... 86h 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from Ist July, as in the case of the English and 


Rarway ‘TraFric Receipts, week ending December 15, 1895, 
compared with the corresponding week in 1894. 











| 
Mrchndse | 
am, : Inc. or | Increase 
‘| Inc. or | Minerals, Total. | 
spares, | Dec. | Live, | De ieee 
ails, So. |Stock, &e.| 
Enouis Lines. | £ ; £ | ee a Se ee £ 
Great Easiern .... 37,410'+ 1,882) 35,865) + 1,925 73,275'+ 3,807 
Great Northern....| 30,713; 259 59,587/+ 2123, 90,300+ 2,064 
Great Western ....| 64,700} + 780,  98,530/+ 3,010, 163,230 + 3,790 
Lancashire & Yorks; 26,657;+ 173) 55,288) + 556; 81,945'+ 729 
London & Brighton, 29,195|\— 364 14,482'4+ 1,023; 43,677/+ 659 
Lon., Chat., & Dover} 18,949/+ 1,089 6,043) 129° _24,992/+ 960 
Lon. & N.- Western, 76,131}+ 2,438) 143,661'+ 7,720) 219,792'+ 10,158 
Lon. & 6 Western) 36,578|+ 1,880, —23,852/+ ” enAae + aan 
an., Sheff., inc.} “ “a as ‘ 132\— 
Metropolitan ...... | oé hetewer : | 15.229) + 708 
Metrop. District ../ - a eee ea 265 
Midland ..........) 45,268|+ 72) 121,843,+ 8,422) 167,111}+ 8,494 
North-Eastern .... 32,550]— 1,040, 100,988/+ 2,092, 133,538/+ 1,052 
North St¢ffordshire| 3,745}+ 219) 9,901\+ 1,056 13,6464 1,275 
South-Eastern ....).  25,562/+ 309) 3,657|\— 305) 39,219 + 4 
Irish LINES. | | | | 
Great Northern... ., 6,641;'+ 558) 8,082) + 81) = -:14,723)+ 639 
G.8outhrn. & Wstrn| 7,153\— 441) 7,317\- 741 14,470— 1,182 
Midind Gt. Western, 3580-8) 6,496— 1,316, 10,066— 1,324 
Mad <c ee ee | 1,225,746)+ 34.373 
Scorcu Lines. |-— eet eon | | | —__—— 
Caledonian ........ 17,419|}+ 508 46,978! 873 64,397+ 1,381 
Giasgow & 8.-Wstrn 8,183\+ 327, 15,461 + 1696 23,6444 2,023 
North British...... a a Sie i wa 64,372 + 1,397 
Total......| .. it 152,413\+ 4,801 


AGGREGATE Raitway TRAFFIC REcEIpTs in the Current Half-Year 
compared with the corresponding period in 1894. 


|\Mrchndse 


























Passengers, : Inc, or | Increase 
Renan, Ine. or Minerals,| Dec, | Total. - 
Mails, &e. , Stock @ . | Decrease. 
Enoiisn Lines. £ Pe e-2 oa ae oe | 
Great Eastern ....| 1,242,056) + fal 853,369)+ 61,902) 2,095,425) + 134,043 
{ | 
Great Northern.... 962,830] + 26,575, 1,284,117/+ 81,107) 2,246,947'+ 107,682 
Great Western .... 2,137,980) + 65,990) 2,304,120; + 61,650) 4,442,100}+ 127,640 
Lancashire & Yorks 984,100) + 27,313) 1,270,850; + 22,732, wees 50,045 
London & Brighton 993,990) + 45,358 314,321/+ 14,338) 1,308,311/+ 59,696 
nb amen 2so107| + ins863| 3 148/090 elena 5 881197) + 174507 
n. . Western ; + 448,090, + | ’ + 
Lon. & 8.-Western 1,252,734) + 56,895) 534,990) + 16,771) 17877241 4 73,666 
Man., Sheff., & Linc. o ST ae ae i -. | 1,198,898'\—- 12,441 
emg Lest . es oe oe 190336) a as 
etrop. District .. a és ne | ax \+ 6 
DEE - canG peewee 1,451,274) + 36,250) 2,909,969 + 76,219, 4,361,243) + 114,469 
North-Eastern .... 1,197,747) + 31,856; 2,375,473, — 46,442) 3,573,220)— 4,586 
North Staffordshire 115,315) + 4,920, 244,142'+ 2,563) 359,455\+ 7,483 
i oi ‘| 805,820! + 30,594 331,323'+ 10,231) 1,137,144'+ 40,826 
RisH Lines. ' 
Great Northern....; 214,584) + 9,995) 171,148, + 4,406! 385,732'+ 14,401 
G. Southrn. & Wstrn 225,653; + 7,594, 196,623— 2,586 422,276+ 5,008 
Midind Gt. Western —" a 154,910) — 7,509, 260,419) — 6,574 
| —— | | | 
cae ett = ** | ed | os \52,808,369/+ 927,656 
Scotcn Lines. |[——————_|—-— — - — —| ——} 
Caledonian ........ 515,681) + 25,372, 942,384 + 184,324) 1,458,066!+ 209,697 
Glasgow & S.-Wstrn| 239,459} 4 11,031! 310,828 + 49,582! + 60,613 
North British...... A pac Ps } -» | 1,446,490!+ 118,302 
Total essees i oh | “s | 3454843 


__ | 3,454,843!+ 388,612 


The increase of £34,373 for the week on the English and Irish 


lines is equal to 2-9 ie cent., as com with th 
e 


© corresponding 
week of last year, while the increase of £4,801 on the Scotch lines 
is equal to 3:3 per cent. 


The te totals show on the English and Irish lines an in- 
Steen ee aesT sce tesco ne 
the corresponding susteh ot 1894, a ° 

Foreign Government Securities.—Business in Foreign 
bonds has been very restricted, and prices had a drooping 
tendency even prior to the publication of the news from 
America. Spanish Fours have exhibited specia] weakness, 
as the power of the Government to cope with the Cuban 
insurrection appears to be growing more doubtful, and the 
expenditure incurred must prove disastrous to its already 


the quotation having gone lower than at any time during 





the current year. Italians have also declined a full point, 
and Egyptians and Turkish have further relapsed. Austrian 
and French Rentes show a recovery. Mexican loans have 
again lost ground on the continued weakness in the silver 
market. Among South Americans, Brazilians have fallen 
heavily, as in case the pretensions put forward by the 
United States with respect to the Venezuelan question are 
sustained, they would apply equally to the dispute pending 
between France and Brazil. Argentines have moved up on 
a fall in the gold premium, and the reports as to the 
growing prosperity of the country, but have fallen lower 
to-day. Venezuela bonds have dropped three points, and 
Uruguays are one lower, at 45}. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


; “* Making-up” 
7—Closing Prices. Prices. 


Rise 
Last Week. To-day. 


; or Fall. Dee.14. Nov.27, 
entine 5 %, 1886-7 .......0.. a ee oo os Taos 
itto 1891 Funding .......... a SE ae ee 
Ditto National CedulasB.... 26 7 .. 26 ese Boag Ae 65 ee 
Brazilian 4 *. Bonds, 1889...... ee Sit 5: — ee = 
Chifian 44 %, 1895 .....cccceseee a ee 1 ao ho. 55. ae 
Chinese 7 % Silver, 1894........ 1l 4% ..113 4 a sR 50 ee 
ee 4 % Unified Debt .... 1 ne a ; a 2 oe +6 — 
34 % Converted .......... 99 -» 9 M8 ..— £.. Be... 
RM na vescineset¢aseewe | a eS Se Se. ae 
SURE ais. xkness bone w ds ath 1 sce > .. 1042 .. 1044 
ye bases taye annie evese 28 % . wo 2 6. ae 
Mono li a ccleaner an oo a... @ 
Hungarian 4 % Gold Rentes.... 101 2 .. l0lf 23... + 104 -. 101 
Te eee ee: ae se PEE e i 
IED cic cksenecasscaceeenc’ ae a ace Ee Sc ce xe 930 as ee 
Mexican 6 %, 1888.............. -. oom 2 .. . we 
Peruvian Corporation 6% Bonds 4 eS i. — - 4... & 
PUMONIIOUO D 2 00sec cccs0ecceee + ae oo : oo 28 
Russian New 4 % .......ssecee. l a? 1}... + ae. sa) ee 
Spanish New 4% ..........s008 64 ae l¢s.. — ° ee 
urkish 34 % Scrip, 1894........ 9 os ae wo as on 
Uruguay 34 % Bonds .......... < —1.. os 41% 
Venezuela 3 %, 1881 .........00 414 24.. a ee. | ewe 


American Railways.—This market has become quite dis- 
organised on the bare possibility of a rupture between this 
country and the United States, and Railway shares and 
bonds have been sold indiscriminately. Apart from that 
possibility it is felt thatthe excitement produced by the 
President’s action will probably put on one side the settle- 
ment of the currency question,and may lead to a dislocation 
of business, affect the earnings of the lines unfavourably, 
and jeopardise the success of the pending reorganisation 
schemes. Where such a general fall has taken place it is 
almost superfluous to particularise, but it is noticeable that 
the better class securities, such as Baltimore and Ohio, Mil- 
waukees, Illinois Centrals, Louisvilles, and Pennsylvanias, 
have suffered most. Bonds have also suffered heavily,a 
great number having fallen 3to 6 points. Readings, how- 
ever, resisted the tendency for a time on the favourable 
reception accorded to the new scheme of reorganisation. 
The Incomes also moved up, though the scheme involves 
payment of an assessment by the holders of these bonds 
and a heavy fall in price is recorded to-day. 

The following are the latest closing prices, &c., of th 


| more prominent issues :— 


“ Making-up 


Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Dec. 14. Nov.27 
Atchison Capital Stock ........ 1 oe: <5 ako - -- = 
Do A Bonds (Income) ........ ass com SB ce ee 
Central Pacific Shares ........ 16 os m.- B. B. 
Chicago Mil. & 8t. Paul, C. Stk. 7 . 6% £..—9 .. MR... 7 
Denver & Rio Grande, Ord. Shrs_ 1 11 cg es On ee 
Do Preferred Shares ........ a ——_ | Ue, 
Illinois Central Shares ........ 98 a eS eee ee 
Lake Shore & Michigan 8. Shrs 4% ..147 8 .. — 2-7 .. 153 
Louisville & Nashville, C. Stock - 45 ..— &.. .. 533 
New York Central Shares...... 101 a a en See .- 102 
N. York. L. E. & West Ord. Shs 12313 .. 1 4..— 12.. 123.. 12% 
BS oS 6 .. 70 ,, ere ee, Ee we 
-Y., Ontario, est. ¥ i = oo i > 
N.Y., Penn., & Ohio,7% lst Mort. 25 : at :.= a 
Norfolk and Western, Preferred 9 7 _ , a. 
Northern Pacific, Preferred.... 14315 .. 12 -_ ae ee a 
Pinder usaneesan a fA Bs: Ss SB 
ing $50 Shs 4 a eae ; me 
Union Pacific, Shares.......... 7 7 pon Ee Sa be 
Wabash, St. Louis,&c.,Pref.Shs 18 Kg — se ee at 
Do 6%, General Mort. Certs.. 255 6 .. 22 3 ..— — 


Oolonial and Foreign Railways. —Canadian Railways have 
of course, been affected strongly by the leading incident of 
the week, which interrupted an upward movement of con- 
siderable force. Canadian Pacific shares were at one tim? 
quoted 57, but have fallen to 512, or 4} lower than last 
Friday. Grand Trunk issues were even more buoyant, the 
traffic increase of £2,237 exceeding market anticipations. 
A heavy decline has taken place since Wednesday, but 


embarrassed finances. The fall extends to over three points, | leaves prices at only a comparatively slightly lower 


point than where they were last week. Indian Railways 
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continue to show strength, East Indian Annuities, Great 
Indian Peninsula, and Scinde Annuities having each 
risen a point, while South Indian stock has gained 2. In the 
South American department, Argentine Railway stocks are 
in strong request, the most prominent this week being 
Buenos Ayres Northern and Buenos Ayres Pacific, the 
various issues of these companies showing advances ranging 
from 3 to 6 points. A number of others have advanced to 
a smaller extent, while, on the other hand, Buenos Ayres 
and Ensenada and Central Argentine exhibit some reaction 
after the recent sharp advance. Brazilians and Mexicans 
have gone lower, but Nitrate shares are higher, despite an 
adverse decision in regard to the monopoly. 

The following shows the net movement on the week in 
some of the principal issues :— 


; “ Making-up” 
7—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Dec.14, Nov. 27. 
Buenos Ayres and Rosario Ord. 57} ios UES cas “pc ae SU coe 
Canadian Pacific, Shares ...... Sz 6 .. Sk oo — 4.. 55h... 58 
Grand Trunk of Canada, Ord... 5 4. 43 te... — we. 5 .. 5 
Ditto, First Preference ...... 2 Me Bnew Ee on Sl} .. 332 
Ditto Second Preference .... 20; §.. 208 #..— 4.. 208... 22 
Ditto, Third Preference...... ll 1 a ee: ee 
Mexican Railway, Ordinary.... 163 174 .. 153164 ..— 1 .. 17... 17 
D tto, First Preference ...... 65= 64.. 65 4 wa £.. 6 .. & 
Ditto, Second Preference .... 29: sy is, ae ee ee 
DM i ccvseeseaaeatesnpaiest 6% 12; co ee 4 oo — &.. 1R.. 1% 
Mines, &c.—As in other departments of the Stock 


Exchange,. Mining shares, though never very active, were 
firmer until Wednesday morning, when they gave way with 
the rest, and the market has since continued flat, with 
scarcely anything doing. The declines have been especially 
heavy in Chartered British, Consolidated Goldfie!ds deferred, 
South African Gold Trusts and Rand Mines, but Gold 
shares are nearly all lower on balance. Diamond shares 
have not suffered very much, De Beers closing at 24}, and 
Jagersfonteins at 8§. Barnato Bank shares have fallen to 
1{;, Barnato Consols to 2}, and Robinson Banks to 5}. 
Westralian shares have been fairly steady, but very few 
transactions have taken place in them. Rio Tintos have 
given way on French selling, and in other directions depres- 
sion has been the characteristic feature. 


The following are the prices and variations of the more 
active shares :— 
MininG COMPANIES, 











Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Treadwell.. 54 .. 54 .. .. | MayConsolidated.. 3 .. 2}%..— #% 
Aladdin’s Lamp.... 1);.. lyg..— & | MeyerandCharlton 54.. 54 ..— { 
Bayley’s Reward .. 5/0.. 5/6 ..+0/6 | Modderfontein . ee Zum 
Broken Hill Prop.. 234.. 2}§.. .. | Mysore............ 5 #5. - ; —%* 
Burma Ruby ...... b> wee Namaqua.........- Wt... 18..— 
Champion Reef.... a a . |New Primrose .... 6 .. 6%5..+ & 
City and Suburban 43.. 4§ ..— § | Nigel.............. 44..4 ..— 2 
ID 5 x nize oli arn's i'n 12... 1}4..— # | Nourse Deep ...... 4... eiuee 
Crown Reef........ 104 .. 1 — Nundydroog ...... 1fg.. 1h ..— # 
BS 3553 243 .. 243 ..— | Oregam me. .:;.. i Sa 
Durban-Roodepoort 78 .. 72x..— 0 FEM, sco eves sr : ge ts 
East Rand ........ 4h... oe (OM ivsctececcess: (OG vs --— iB 
SEENON 0:cn'cevsin ss 17... 168 ..— 4% | Pioneer............ Bins Oe caries 
Geldenhuis Estate.. 43... 44 ..— Rand Mines ...... 242 .. 234 ..— 14 
D cesccece 6 .. 6 +» | Randfontein ...... > > ors 
Glencairn.......... 4 .. 3 ..— &§| Rio Tintos ........ A .. 1g ..— i 
Hampton Lands .. es . | Robinson.......... 98... 9 ..— 
UN ce heal ala 5-8 ick IEE ache carter ae 14... 1p..+ 4 
Henry Nourse...... . 53.. .. | Simmerand Jack.. 214... 214... .- 
Jagersfontein...... - t+ | Tharsis Sa caanens’ss 43... ; 
DE saciuecoseea 8... 8 ..— Transvaal Gold.... 5 .. 4% ..— 
Jumpers .......... 7) .. 73 ..— & | Village Main Reef.. 54 .. — 
Langlaagte ........ os oe ce. | WOMREREE . veces: 95 -. 92 --— 
Lisbon-Berlyn .... 6/9 .. 6/3 ..+0/6 | Wentworth Prop... ye 1g ..— % 
Mason and - 26.. 23 .. .. | Wolhuter.......... %.. ..— 
Lanp, Expuoration, &c. 
Closing Prices. Rise Closing Prices. Rise 
roo To- or Last To- or 
Week, day. Fail. Week. day. Fall. | 
Anglo-French Expl. 33 .. ..— } |Johannesbg. Water 24... 2 ..— & 
Bechuanalnd Expl. 1g .. 1j5..— Mozambique ...... lf;.- lk ..-— 
8. Africa .. .. 4. OGCRER 0. cccccsess WE 3s, Uistence 
Cons. Goldfields... 113 .. 11 ..— Orange Free State. 3 .. 3 .....- 
Exploration (New).. 2% —— §. A. Gold Trust.... 8 .. 73 ..— 
xploring ........ oe Ay. Willoughby Cons.. 2 .. 1j ..— 
Joh. Cons. Invest .. : — [Zambesl ...<.c000¢ Oe t0s Sxevion 


Miscellaneous.—English Bank shares have a drooping | 
tendency, as the prevailing stagnation in the money market 
shows but little sign of breaking up. Ottoman Bank shares 
have further declined, and all the Australasian banks are 
quoted lower on the week. American Breweries have | 
Shared the general slump in American securities, but a/| 
number of English provincial Brewery shares have improved | 
in value. Gas stocks remain in favour, Brentford, Com- 
mercial, Continental Union and some of the Gas Light and | 
Coke issues being quoted substantially higher. Move- | 
ments among general Industrial shares are of small | 
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importance, the most noticeable being advances in Eastman’s 
Meat, J . and P. Coats, Salt Union, and United Alkali, while 
Primitiva Nitrate shares have further declined to ,';. 


MISCELLANEOUS, 
Closing Prices, Rise i i 

on a mi Ciping — = 

eek. day. a Week. day, . 

PUR sew iken ok cee 139 ..137 ..— 2 | Lon.&CountyBank 94 .. . ee 
Armstrongs........ --2514 ..— 1 | Lon. & West. Bank 51 .. 51 ...... 
Gas Light, &., A ..295$ ..297} ..+ 2 | Lon. Genl. Omnibus - 167% ..+ 1 
Guinness Ord. ....470 ..470 Primitiva Nitrate .. ot os 


Imp. Ottoman Bank 11}.. lig |/— 








Notices and Reports. 


RAILWAY COMPANIES, 


LAKE SHORE AND MICHIGAN SOUTHERN.—A half-yearly dis- 
tribution of 3 per o nt. is announced. 

NEW YORK CENTRAL AND HUDSON RIVER.—A quarterly divi- 
dend of 1 per cent. is announced. 

PENNSYLVANIA. — Coupons due Ist January next on the 
6 per cent. general mortgage and the 6 and 3} per cant. sterling 
consolidated mortgage bonds will be paid at the London Joint Stock 
Bank, Limited, § Princes street, Bank, E.0., where the customary 
ists may be obtained. 


BANKING COMPANIES. 


BANK OF ROUMANIA.—A distribution of 63 per share on account 
of the year 1595 against the delivery of she forty-third coupon of 
th® share certificates, on and after the lst January, 1896, is 
anDounced, 

LONDON AND COUNTY.—The statement of liabilities and assets 
on November 30th shows: Liabilities on acceptances, £2,975,227 ; 
on simple contracts, £36,891,214. Assets—Government securities, 
£7,343,444; other investments, £2,424,075; bills of exchange, 
£11,495,647 ; loans and advances to customers, £11,176,273; 
liability of customers for bills accepted by the company, £2,975,227 ; 
cash at the Bank of England and on hand, £4.059,401 ; cash st call 
and at notice, £3,047,014; freehold and other premises of the bank, 
£458 515—total, £42,993,596. 

NATIONAL OF SCOTLAND-—In the summary of this bank's 
accounts, given in our last issue, one or two unfortunate errors 
occurred. The following isa corrected statement :—For the year 
ending November, the net profit, including £27_666 brought forward, 
is £156,708. The directors have brought back into profit and loss 
account £30,000, sei aside in connection with the Baring 
guarantee, making the total balance available £216,708. ‘The 
directors have resolved to pay # dividend at the rate of 13 per cent. 
per annum, and a bonus af the rate of 2 per cent. per annum, to 
carry £35,000 to the reserve fund, and carry f»rward £31,708. The 
principal items of the balance-sheet are as follow :— 


1895, 1894, 
£ £ 
CHIN, i cicicksicin ‘Gretercaivecsnaats 1,000,000 1,000,000 
MARUI ms is. .ctckeckscaderebiunseinies $20 000 785,000 
Note circulation ...........0...... 901,225... 799,955 
Deposit and current accounts... 13.522328 ... 13,379,735 
Cash in hand, &c. ........... ..000 1,340,010 1,284,719 
RUMIIIINEE © ine: cin vincticdecéhans 6 591,584 6,690,701 
Discounts ............- ndcpcainetile 2.862,145 ... 2,699,069 
Loans and advances ............... 5,673,806 §,253,204 


ASSURANCE COMPANIES. 


BRITISH WORKMAN’S AND GENERAL.—It is announced that Mr 
J. G. Sessions, who for many years has been inspector for London 
and the home and western counties, has been promoted to the 
secretaryship at the headquarters (Birmingham) of the ordinary 
department, and Mr J. M. Barnes will control the ordinary depart- 
ment in London. 

ROYAL EXCHANGE.—The general court of the corporation have 
declared a dividend of £4 per cent., free of income-tax, for the 
half-year ending at Christmas, making 14 per cent. for the year 


1895. 
MISCELLANEOUS COMPANIES. 


ARAUCO.—The report for the year ending June 30, 1895, states 
that the revenue account for the year (including the profit on 


| exchange) shows @ balance to the credit of £48,865, and as com- 


pared wi.h the year ending June 30, 1894, there is an increase of 
£14,918. The amount of the debit tu net revenue account at June 
30, 1894, has been reduced to £6,945, a reduction of ee 
the year. The iation in exchange consequen - 
version of Chitien casvemay to a gold standard on the basis of 18d 
to the dollar has, in the valuation of stocks, tavourably affected 
balances on June 30; but, on the other hand, it has been found 
difficult to effect a corresponding reduction in wages and in articles 
of general consumption. 

BENTLEY'S TORKANIRE BREWERIES.—The report for the year 
ended September 30, 1895, states that, after ucting charges 
for repairs, depreciation of properties, a wee to 
£12,013, and after making provision for - oo 
the protit for the year is £41,364, which, together with balance 
brought forward, makes a total balance of £42,395. A dividend at 
5 per cent. on the ordinsry shares is proposed, leaving £3,131 to be 
carried to next account. 


BODEGA,—The comgety has eee an interim dividend of 2s 64 
FeCmACAGG BREWERIES —The report for the year ended 
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_ November 30 states that, after providing for expenses and debentura ] passage, 153 14d was the latest bid. Maize has been quiet, but 
| interest, £5,778 remains to be carried forward. firm on the spot and dull forward. For 14,000 qrs mixed American, 
| DOOM DOOMA TEA.—The directors have resolved to declare an | December.January shipment, 14s 103d paid, and 153 subsequently 
| interim, dividend st the rate of 5 per cent. on account of the 1895 | asked. For La Piata maize, afloat, 15s asked. There have been 
| season. The tea crop of this season, the 30th ult., amounted to | moderate arrivals of oats, and a rather firm, but quiet, trade. 
_ 1,682,560 1b, as compared with 1,588,800 lb to November 30 last year. | Beans and peas firmly held, but a slow sale. 
| ig ps iL ~ date - a Ib in — wed os tee The following table estimates the home consumption of wheat 
5 s compared w e average to same da ? trasted with 1894-5, 1893-4, 
of 1,150,245 ‘Ib at 1s 03d per Ib, or with the total 1894 average of during the harvest year 1895-6, contrasted 95-4, and 


i i 


11494 per Ib, 1832-3 :— 


JHANZIE TEA ASSOCIATION has declared an interim dividend of siete haath eames: | glia 
4 per cent., tax free, payable on the ]17th inst. Sea oaa : 


JOHN CROSSLEY AND SONS.—The directors have decided to re- Panrare 


| cwts. | cwts. | cwts. | cwts. 
commend that, after providing for payment of the dividend on the | Imports—Wheat (14 weeks to Dee. 7).| 20,540,89C| 17,892,200; 17,801,200) 19,057,200 
_ preference shares at the rate - 5 ae cent. per annum, there be Flour ” " Soren eet 5,679,400; 6,151,000 
ee : beg - . 6a = a on vy hay pa igcorg a i ae ce Toca | 25,992,200 23,481,400 23,480,600) 25,208,200 
| Wi é dividend of 2s er share paid in ust las’, is equa week ending Dec. 14—Wheat ... 0,200) 1900; 4,109, s005, 
|| to 10 pe cent. for the sen antel Siaseauber 7, 1895. The pronte, FIOUP. «0. 2+ 000es seer ereeeeeeess ; een: See SER SN 
- | including the sum brought forward from last year, amount to Total imports, 15 weeks...... | 27,225,800, 25,328,900, 24,917,100) 27,584,000 
4 £84,811, to which it is proposed to add from the No. 2 reserve fund | Less exports—Wheat................ 78,300, 86,300, 119,000, 182,700 
; | £5,000, making s total of £89,811, the above dividends requiring FHOUF «10-0. 0220seeeeeereeeeeers ee 
i | oe A balance of £713 will be carried forward. Net imports. ............0040. | 27,089,600) 25,188,800) 24,741,700, 27,332,100 
I (ASSAM) TEA.—The directors have resolved to pay an | Add to this the estimated sales of) 
| interim dividend of 10s per share, or at the rate of 10 per cent. home-grown wheat ...........+.06. | 5,648,800) 7,947,600; 9,132,400 9,900,600 
I] eo tax free, on the ordinary shares, payable on the | piftoon weeks’ home tiie, «3 32.738,4001 33,136,400) 33,874,100 100) 37,222,700 
i | LONDON AND SOUTH-AFRICAN EXPLORATION.—The directors | Average price of English wheat, per, 8 d | s a ce a 
; | have declared a dividend of 43 per ehare, less income-tax, for the | QUANT voc---oc seesecrseeseeeees ee OR ee: + 47 
| quarter ending the 31st inct., payable on and after that date, making, | Peerre tes re ice eee oe |-___—| eon) ake 
‘ with the three previous dividends paid, a total distribution for the oe ; bushels. | bushels. | bushels. | bushels. 
; | year of } 4s per share. Visible supply ” in U.S. centres bush.| 66,835,000} 88,173,000° 60,129,000, ae 
||" LONDON AND NEW YORK INVESTMENT CORPORATION.—The | —2°———‘° _=_in ewts. -/ 35,804,000 47,256,000' #2950 =e 
i ene eee —_— . by sary — es vee the COMPARATIVE AVERAGE? OF SRAIN. 
i onths enced June 30th last, and warrants w 08 on tet ; +43 
] the evening of the 23rd inst. ’ P The following is a statement showing the Quantities Sold and the 
1 MINING COMPANIES. 


Average Price of British Corn (Imperial Measure), in the six 
| weeks ended December 14. 1895 and for the corresponding week in 
AFRICAN GOLD RECOVERY.—The company announce that 57,500 | ©@ch of the years from 1894 to 1891 :— 
ounces of gold have teen recovered at the Randt, and 8,000 ounces| = | —cereenemmneron 
in other districts ; total, 65,500 ounces during November by meavs | QvaNTITIzs Sorp. AVERAGE PRICES. 
of their MecArthur-Forrest cyanide p’ocess. The October total was : ae ae F 





a 


1! 61.500 ounces Wheat. Barley. Oats. ‘| Wheat. | Barley. | Oats. 
] amr nee directors have declared & further interim | ‘ ae RT isis ~ 7. a 2 . ‘ £ : < 
{ vicen 28 3 j ale } Dee. _ J | \ | 
eee ss 8 per sbare (10 per cent.), free of income-tax, payable | 7.| 32906 7 164382 3 17533 1) 2401 | m5 | 141 
BONN : ata ‘ ae 4 | Nov. 3..| 31,532 2. 176,358 0 16,101 5 | 25 2 mM 2 i eS 
oa a a C.usbed during the mouth: 457 tons from | 33... a 7 196,858 7 a7 6 | 25 7 25 i | 4 ‘ 
| * Victory ’’ Ree r 65 eS, i : ca y 
Bs rt eeaeb. or 650 ounces. The approximate value of this | 9. 33774 2 226783 7 e771 01 26 4 4 1413 
BROKEN HILL PROPRIETARY.—The following cablegram has | 189 ...... ' 60,945 1) 157,656 5| 22907 7| 2010 21 5 14 3 
ren pein from Melbourne:—* Dividend of Is per share roe teense ores : ease FI ry MH ° = : s 
eclared, payable on January 15, the books for which will be made | j2q) °""**° | ée 
up on the 4th of that month.” FEREE evens. 65,244 1 157,744 4 15895 2) 3610 | 29 6! 21 4 





| oe apr eg hr en announces a dividend of 1s per | ie ee eee A 
Fi | Snare, tax tree, pavable 3r anuary. : 
; ee DIAMOND.—The directors have declared a dividend THE IRON AND COAL TRADES 
ae gee heen ang nsrestnans “sy ree and after the 3lst | The outlook in the heavy industries of the country has darkened 
| eaeneneeieaes ones 7 , insbury Circus. | considerably during the past week. The menacing attitude of the 
lh eat aoe UNITED MAIN REEF.—A dividend of 25 par cent. | United States in reference to the Venezuelan boundary dispute has 
1 ot ery eclared, payable at the head office, Johannesburg, to all | disorganised not only ths stock markets, but the commercial 
TRA N . vA ye on December 31, 1595. markets also, as even if no rupture occurs—and the possibility of 
the vn ,» EXPLORATION, AND LAND.—The report for|;:uch a disaster is believed to be very remote—the excitement 
6 rear ended Seprember 30th states that the value of the bullion | raised is likely to cause a decided check to the growing revival of 
en is £33 627, as against £69,853 for the preceding twelve | buciness in the United States, and to # less extent elsewhere. The 
sea 8. The directors declare an interim dividend of 3s 6d per | warrant market at Glasgow has exhibite] weakness, and prices 
“Wr . have fallen quite 1s 6d per ton during the week. Closing quotations 
caeeene aia re aie ee pie ee oe are: Buyers, 45s 114d cash ; 46s 14d, one month; sellers, 4d i. 
6 ela TP : R . Geciared, e ose 5 ial ’ ook 
registered on December 31. Transfer books will ey ee oo The market closes flat. To-day’s return of Connal’s stores is 








: S Glasgow, 341,048 tons; Middlesbro’, 185,886 tons. 

January | to January 6 inclusive. In the finished iron and steel trades much activity prevails at the 

| es | MOMent, owing to the endeavour to get work fiaished off before 

ql | oem 
i 


iy Bi Fins 1 ee a the holidays. Moreover, the belief still exists et 
. ¢ in the event of present complications proving temporary in their 
Che Commercial Cimes. character, the outlook for the comin ae is decidedly hopeful 
es | P ices in the North of England are as followa: Steel ship plates, 
£5; angles, £4 15s per ton, less 24 per cent., f.0.t. Iron plates and 
THE CORN TRADE. angles =e - a at wea a peeerien iron bars are weak, at 
Mark Lane, Friday Evening. | £4 17s 6d, less 23 per cent. he demand for steel rails remains 
‘| In the early part of the week the market was firm, with soalegs a | Setive, and the top price of £4 153 per ton net is well maintained. 
| quiet tone; the statistical position is strong and in favour of harden- Northumberland steam coal isin slack demand, and prices remain 
| ing values. A moderate amountof business was put through on the | U2changed. The Lancashire coal trade remains unsatisfactory, 
spot, in which full prices were paid, and in some instances a slight | ®4 short time is the general rule. 
advance asked, but scarcely obtained In the floating and forward Our Cardiff correspondent writes on 19th inst. respecting the 
shipment trades the tore was dull, and quotations rather weaker, South Wales coal trade as follows:—There has been very little 
with transactions upon a very moderate scale, On Tuesday, there | *2imation in the coal market during the last week. Collierie: are 
were seliers of La Plata cargoes of wheat at less money, but | 2°W full of orders for prompt’ shipment, but there is not the 
no buyers. This was followed by a steadier tone, holders asking pre- | Pressure of orders that is usual immediately preceding the Christ- 
vious rates, but the bids were disappointing. For 8,500 quarters | @®5 holidays. Prices remain without any material alteration. 
Walla-Wells, prompt shipment, 258 6d has been bid. Yesterday Best qualities are in demand at 10s 3d; second qualities, 98 91 to 
the trade was dull, with weaker tendency, and the only gale | 108: dry coals, 9s to 936d; Monmouthshire qualities, 8: 6d to 
i: reported was one of 10,800 qrs Walla-Walla, shipping or shipped, a steam, 4s 6d to 5s 3d. Outward te remain very 
at 258 3d. To-day, the e all round does not show very much , an upward tendency. 
change—less perhaps, than might have been expected from the 
disturbed aspect of American politics. There has, however, been 
little doing, both buyers and sellers being apparently disposed THE COTTON TRADE. 
to wait until the political aspect becomes more defined worere” 
and “ie. barley. = ithe spot, during the _week hes LIVERPOOL, December 19. 
ruled v rm, but without much activity. cargo, The cotton market has been quieter during the week, but a fair 
| gate bes Soon arias, but ai pinguae stenty. —— business has been done, without cbange in prices for most descrip- 
| i as colaieff. afloat, $a, same price tions. In Sea Island a fair business been Quotations 
| 
i 
t 
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shipping. For a large cargo of Azoff, on re without change. American has been in fatr Gemand, and in 
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December 21, 1895. | 


ment has since been lost, and last week’s quotations are resumed, 
except for middling fair, which is reduced 1-32d per lb. In 
Brazilian a small business has been done at steady prices. Egyptian 
has been in less active demand, and quotations are generally 
reduced 4d per lb. In Peruvian a moderate business has been 
done et generally unchanged prices for rough. Smooth cotton has 
been in fair demand at previous rates. East Indian has been 
inactive, without material change. 

“Fatures."—The market has been quieter, and prices have 
had a drooping tendency, the closing values showing a decline of 
1.64d to 3-64d per lb from last Thursday’s Circular rates. The 
closing values are:—Delivery: American, any port, L.M.C., 
Dec., 4 30-64d to 4 31-64d; Deo.Jan., 4 29-61d; Jan.-Feb., 
4 28-61d ; Feb,.-March, 4 28-61d ; March. April, 4 28-64d; April-May, 
4 28-64d ; May-June, 4 28-64d; June-July, 4 28-64d to 4 29 64d; 
July-Aug., 4 29-64d; Aug.-Sept., 4 28-64d per lb. The following 
transactions have taken place in Egyptian—Delivery F.G.F., 
Jan., 5 60-644, 5 56-640, 5 52-64d, 5 51-64d, 5 52-64d; Feb., 


5 52-$4d per Ib. 






9,170 bales. The sales amount to 68,380 bales, of which 980 
are on speculation, and 2 870 declared for export. 

Christmas and New Year Holidays.—The cotton market will be 
closed from 4 p.m.on Tue day, 24th instant, until Monday, the 
30th instant, and on Wednesday, January Ist. 


PRICES CURRENT. 
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Same Period| Same Period 
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| Se § 189%. | 1893. 
cin at & . 
Descriptions. || ee 2 a ' ean 
EIS 8 3/8 His Bes! s Bas 
Better ee A Oe! he 
paganenrsorcaises eee cea rete iene enero ae eerie geen me nee 
American, alalalalalalalajala ala 
| Sea Island........ per Ib} .. jl [12 a 15 22 |i104 {115 [13 114 16 [18 
Florida ditto ..........| .. | 7} | 72 | 8&\9 (10h || 7 | 7/8 || 9 93 [10 
Ord |G O/LM|Mid'GM|M F||LM/Mid|GM)|LM MidjGM 
American .............. 4c) 4131 443) 48 433 5 lI 222) Sty) 3:'0|| 44 44 | 48 
| Brazilian. Mid|MF’ Fr. |G F Gd. Fne! MF Fr. |Gd.||MF Fr. | Gd. 
|| Pernambuco, &e. ......| .. 44 448) See) .. | .. | 38 | SH] 4ymi/ 48 92) 5 
AIR, MC. 0 as cxsccncscest ne | 43 | | at). +. | Sh) SB) | 4 ol 
SME dn cc 0 Caesbeuesd ics 45 | 4 4m] -- | «1 81 14a i 4ei.. | 
'| Rio Grande ............| .. + | Peg Ee ees ee | ee 
i] —. Aracaju, &c. ....! .. “rt { - oi ace ‘ { Sf) . ia, a3 e 
‘ MD: sipnepiciebakanecd a < ) ont ae Pa 5 2 32 As Sei) .. 
|| Maran iivsiseceatt ne PAT -. | S| Sg 4t5 433] .. 
| Egyptian—Gallini......! .. | So Bae hge [ica asgiee P's % “s 
i oo ee ae Wage rahe 1 44 | 54 Sea 6 | Gye. GE || Sha) 4a) 44 |) HE S| SB 
i NO PONE bones ds0 a oa: Lee es ES ft «ans PE OK Dae RRS | ee 
|| Smyrna, Greek, &c. ....) .. | 34 39) 43/4. 13 (RNA RL | 
i . West Indian, fo. ....) .. 1] 2. | 2. five fice | oe nt oeet a we [ee 
| Eee Ses Inland ‘ pr Gvkas <> tap babe ‘i aes é 7’ i bie 
| Tahiti Sea Island ......; .. | .. | 6} | 62 | at a5 
| Peravian—Rough .... 1) Sy) TE, Fee | 6th! 6x a | e+ jee | Sia}| -- | -- 
|| Ditto Mod. Rough ....| . ag (ESR E |g + als 
{| Ditto Smooth . ssssee} oe | MB 43 | 15 | 5h}) .. | 38 | 5B || -.  4xat 4 
1 qpitto Sea Island. <2.) <. ie | 63 | 7 % 18 if. ot le. v :. 
OS eee bates 12 PRP aR LE 5. | 3g {i .. 
i East Indian. | F/G Fl G Fed F G Fne G F Gd. Fn.|G F Gd. Fn. 
|| Surat—Hingungh’t ....| .. | 425) .. | 4¥5) -. | -- 1) 28 | 2 j++ |] SHE 4eh} -- 
I Ginned Dharwar, ....\Si5 | Ste] SHé] S48) 5. | 2. | Ste) 26.) =| 38 SH) 
ee naned Beoash....| -. -- | «. | 4gs) 42 | 43 || -- | 2) St 3: Fe Phd 
st nollerah ............1 Sp | 3 j 4 | 45 2 2 | 8 Sta 
|| M. Ginned Dhollerah.) .. | 13h 14 | 4m) 28 | 28 | 2¢8)) Sr Shi) 4 
|| Oomrawuttee ........ 33 3 | 4 | 4¢5)| 2g | 28 | 2t8)) 4ts 
|| M.G. Oomrawuttee ..| .. 4 | 4¢5| 2 ea 33 34 | Sis 
|, Khandeish .......... 34 | 34 3 «. || 2h! 2ye| -- | Sie se . 
SS ee Ee: i Res 3% || -. | ze] 24aj| -- 3% 
| Veravul, &c...........] .. . Joel oe |] ee sil ** | i, sis ve 
Comptah ............ Bun}. | SHA) .. | «~ |] Dyes} Fa} .- | Ds 
meme Sete? She) Se) «= | SH at 3 sa, Stl SH 
}) anes! eee aieiceldentaae ies 248) 325\ Sy) 38 | SB |) 2 | 2k | 2hai) Soe Sys} Ste 
| Madras—Tinnevelly.... 3 4f5' | 4 oo | oo |] 2G | See .e | so 4a} -. 
{| Western...... j Bem! .. | SH] .. | -- |] Semi Bde! .. [1 3h | Sta! .. 
| Imports, Exports, eames oe 
| Bales. Bales. 
Imports from Jan. 1 to December 19 ...... 3,402,531 ...... 3,510,109 
Exports from Jan. 1 to December 19 ...... 347,062 ...... 410,990 
Sl | Cy NONE EEL oy onctssvasceseesesscs. 964,580 ...... 1,073,070 
| Consumption from Jan. 1 to December 19.. 3,258,302 ...... 3,290,695 
| These figures show :— a 
es. 
| A decrease of imports compared with the same date last yearof .... 107,580 
| A decrease of quantity taken for consumption of .........--6.+eeees 32,350 
| A decrease of actual exports Of ............0ccceeeeeccceeereeeeeteees 63,930 
nD Gh dveueeoeanoobebenebeeaate 108,490 
i] 


In speculation there is an increase of 37,250 bales. 


The imports this week bave amounted to 71,690 bales, and the 
quantity of American cotton reported at eea for Great Britain 
nalading enbie advices to date) is 215,000 bales, against 375,000 
bales at the corresponding period last year. 


MANCHESTER, December 19. 

Hardly any alteration is perceptible in the state of business. 
Price. fairly steady in all the cloth departments, and sometimes 
firm, with rather a hardening tendency in rare cases. There is, 
however, no increased trade to be recorded, and the best that can 

said is that the sales have reached a moderate amount 
altogether. Exceptional instances of slackness of demand, and, 

eed, of extreme dulness, are occasionally met with ; but, on the 
whole, the cloth market is not worse, and in most cases moderate 
Progress has been made during the week. Speaking broadly, 
manufacturers have been willing sellers during the w weeks, 
and are, therefore, better prepared for a slackening off in the 
inquiry. plain staples, including shirtings, jaconets and 
mulls are steady, and although the po:ition of man varies 
widely, there is a nearer approach to evenness in this respect than 
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the early part of the week prices slightly advanced, but the improve- | there was 


5 51-64d, 5 50-64d; March, 5 60-64d, 5 56-64d, 5 52-64, 5 55-64d, | 


The amount of cotton forwarded this week is 75,886 bales, and ~ 
actually exported 5,333 bales. The decrease of stock this week is | 














| recently; some producers of neglected sorts having 
found relief either by lightening stocks, or taking orders to 
make, There are, however, considerable differences in the state of 
the order-books, and instances may frequently be found where 
manufacturers have their looms stopped for want of work. The 
coloured woven goods branch is without improvement, and manu- 
facturers for the African side and other outlets are unable to keep 
their machinery going. Printers remain steady, and moderate 
lines have gone through for South America in the better reeds. 
Burnley lumps have moved off slowly, and at irregular prices only 
occasionally has anything of weight gone through. Nothing of 
| jaterest can be mentioned either of the home or minor forel 
markets. Miscellaneous transactions fairly numerous, but the 
aggregate altogether has'had no beneficial ir fluence on an otherwise 
flat market. Yarns inactive, and though pri:es show little altera- | 
tion, spinners of common qualities have n easier to deal with. 
The better marks continue steady, and the supply is not over 
abundant. Export bundles inquired afrer, but rarely in quantity, 
_ and offers slightly below quotations seldom allowad to pass by. 


(I.) Comparative Statement of the Cotton Trade, 
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Price,| Previous Weeks in 1895. 


























: )Price,| Price, |Price, | Price |Price, || 
1895 Dec. Dec. | Nov. Nov.) Nov. 
7 et ht ak 1 
8 djs djs djs d.s dis @ 
Raw Cotton—Upland middling....per Ib} 0 43} 0 48/0 4 fs 0 4,,; 0 443, 0 4 
~_ Ditto, good middling...... 0 43, 0 4331 0 421) 0 4 10 418 9 
—_ Pernambuco, fair ........ 0 448) 0 He O 43/0 43:0 4310 
_ Ditto, good fair .......... 05 0 S44) 0 5 0 5/0 44/04 
| Yarns—No.40 Mule-twist fair,2nd quality] 0 74/0 74/0 780 740 7 0 
| — No. 30 Water-twist itto O 70 70 7/0 7/0 60 7 
| 26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs}3 3}3 3/3 3/3 3 13 lis 3 
27-in, 72 reed, ditto 5ibs2o0zsi4 3/4 314 3/4 3/4 44 3 
39-in, 66 reed, Gold End Shirtings, 373) 
FOREN S TOG 4 O08 .6....50 cc vrcescevncst @ 36 3 6 316 3'6 0;6 ls 
| 40-in, 66 reed, ditto, ditto, 8 lbs120zs....; 7 0 7 O47 Giy@ 6 7 7 0 
| 40-in, 72 reed, ditto, ditto, 3 ibs 5ozs....18 0/8 0/8 0/8 0} 7 108 8 0 
| 39-in, 44 reed, Red End Long Cloth, 36 
yards,9lbs ...... : aneewh awl 914 914 9'4 9'4 914103 
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11.) Comparison with Previous Years, 








1 
\Price,! Corresponding Week in 
19, | sia | cea daaec es 
1895. | 1894. | 1893, | 1892. | 1891. | 1890. 











;}68 djs djs dis dis dis a 
Raw Cotton—Upland middling....perlb O 42/0 34)0 44,0 53:0 4 0 5b 
a Ditto, good middling...... | 9 442) 0 354) 0 4410 52 0445/0 
= Pernambuco fair..........| 0 448,032 10 421054) 0 0 
sa Diito, good fair .......... 0 52q| 0 34910 48} 0 54) 0 5h 0 
Yarns—No.40 mule twist, fair, 2ndquality} 0 74 0 64) 0 73/0 83) 0 0 
| — No.30 Water-twist, ditto 0 %0 6/0 7\0 8:0 7/0 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs} 3 3 3 0;3 6 3108'3 9/4 0 
27-in, 72 reed, ditto 5lbs20zs}4 3})4 0} 4 344 744 6/55 0 
39-in, 60 reed, Gold End Shirtings, 374 | 
WAM TONS OME cassis cers peesctces 6 3/5 13/6 6/6 10} 6 1047 3 
40-in, 66 reed, ditto, ditto,8 lbs 12 0zs....| 7 0 60/7 #7917 9/8 Ib 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....;8 0/7 0/8 7 81038 9/9 3 
39-in, 44 reed, Red End Long Cloth, 36 | React 
WU ENE Foi xc duc evcesdessnkssces 49/4 45 O15 145 0'6 0 





THE WOOL TRADE. 


Our Bradford correspondent, wriling on Thursday, says:— | 
Although the Venezuela difficulty is in everybody’s mouth, it has — 
only served to slightly emphasire the prevalent dulness. It has 
certainly had no apprec‘able « ficct in depressing values. Towards 
the close of the year stocktaking and the approach of the holiday 
season—which interferes with business on the Continent more than 
here—always makes things quiet. There is #lso an inducement on | 
the part of holders to reduce stocks to a smaller compass, and this 
adds an element of weakness. All these things considered, there- 
fore, there is nothing at all exceptional in the situation. Values 
are not firm, but they are fairly steady, although in buyers’ favour. 
The export yarn trade, for reasons stated, is quiet, but the home 
trade is not inactive, and spinners are so busy on old contracts that | 
they are not bidding down for business, Manufacturers alao are | 
extremely busy and behindhand with their deliveries. No American 
orders have been cancelled, and it is not «xpected that the trade 
will show any disturbance. 

Mesers Sanderson, Murray, and Co, have received a code telegram 
from their Dunedin firm—Messrs Murray, Roberts, and os 
which they translate as follows: Compared with opening rates of 
present season, crossbred, greasy, coarse to low, equal to 368, 40s; 
crossbred, y medium to fine, equal to 44s to 50s. Market 
advanced jd to 4d. Compared with average rates of last season, 
clothiog greasy merino, market advanced 20 per cent. 

There is very little demand for English wool; but as this is — 
always the case at this time of the year, holders are quietly | 
awaiting the New Year with confidence. are nominally 
unchanged. 


JUTE, FLAX, AND HEMP TRADE. 


] export entries of Jute at Calcutta, including 2°0,000 — 
tinice tar te first half of December, preclude any improvement on | 


sales. Sales to arrive are small. First Native marks, 
Fecakisdioues, sold at £10 17s 6d to £11 28 6d for Dandee, 


and rather less for the Continent. Jute meet with a 
y. 


erate owing to the 
ae a oy and the Russian 
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F supplies have increased. Buyers do not take much on the spot. 
| Riga remains abont the same as before. 

| Receipts of Manila Hemp last weak amounted to 15,000 bales, 
| and the shipments to the United Kingdom exceed last year’s to 
|, to date by 126,000 bales. There has not been much improvement 
|bere, and the last business to arrive was at “£17 15s to 
| £17 17s 6d, January-April shipment, per ton c.f. and i. 





FOREIGN AND COLONIAL PRODUCE MARKETS 
|| For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


Mincing Lane, Friday. 

I : ga will be few if any sales held before the 7th January, 
|| 1896.) 
| SUGAR.—During the last two days there has been rather more 
| general demand, partly on account of the probable heavy decrease 
_|in the Cuba supply, but the market is again dull, with increased 
|| estimates of the Beet production. Prices of the latter differ 
' slightly from last Friday’s. Urystallised West India has met 
|& steady inquiry for private contract, the supply at auction 
|| being confined to 2,798 bags, at 143 to 14s 104d, i various parcels 
| by private contract 14s to 148 9d for Demerara. Syrups have 

brought Ils tolls 6d. Low brown kinds met with rather more 
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attention. In the refined market a better demand. The visible 
supply of sugar in Europe and America is about 2,226,000 tons, 


Imports and Deliveries of Sugar into London from commencement of th 


te Dec. 17, with Stocks remaining at the latter dete. 7 
1995, 1894, 1893, 
m ibakmasPeudnes’ 2 > a 5 : 
Delivered ..........+. «++. 196,500 “e 217,200 4 261 a0 


+» 226,700 .. 262,000 
PE « sceebaseene cetacean’ 23,900 .. B00 las 17,300 .. 26,000 
Stock United Kingdom .. 110,140... 55,200, 73,400 .. 92,000 
Cane Jaggery, per cwt .. 7/9 - Se ee .. 9/3 ..9/10} 100 
Crystallised West India... 18/0 15/6 .. 1/6140 .. 15629 .. 16/01 
Beet 88 %, f.0.b........ ++ 10/6 10/78 .. 8/7 8/9 .. 12/44 196.. 1 


4/1s 
Java afloat, about 98 % .. 12/6 18/  .. 11/6 ee 15/9 
Tate’scubes,No.1...... 170 .. 16/0 a4 a8 16/ ne 


Jaggery.—There has not been anv business done. 
Penang.—To arrive, 300 tons Native sold, at 7s 104d, March 
shipment. 


Bengal.—100 tons Accra of old import reported sold, at 9s 3d, 


Beet ee was unsettled, and weaker in the early part of the 

week, and since fluctuated, closing quiet, D-cember, 10s 6d to 

10s 63d ; January to March, 10s 9d ; April, 103 103d: May, 10s 114d; 

June-July, 11s to Lls 3d. Last season’s sold at 103 6d per owt, f.0.b. 

The stock of sugar in Hamburg has increased to 157,800 tons, 
(Continued on page 1670.) 











The prices in the following list are revised on Friday w 


LONDON, Faupay. DRUGS—~Von.) sds 




















i Commercial Times.—Wleeklp Price Current. 


ith the assistance of an eminent firm in eacn depart nent. 




















| - d | METALS—B.Copper & s & 8 | SluK—~(Coa.) sd sad |} 30UGAR—CaosHev—~(“n.) 
|| ARROW-ROOT—per 5 d 8 4 | Oil, Cassia.... per Ib 10 6 0 0 | Eng., Tough p.ton 45 15 43 6 OOS, ccccussss OS OS O09 Frach crstls No.3c.i.f 129 00 
Bt. Vinceutcom.tofn 0 0 0 4 Aniseed .......... Ww 3 00 Best selected...... 46 19 47 0 | Jungypoor& Comecly 09 0 0 0 | Bussiancrystis,cf.i. 0 012 4 
COCOA—duty 1d p.ib Peppermt. Hothks 10 6 © 0 | Mheets........... - 53 0 53 0 | China—Tsetlee, Supr 0 0 0 0 | German Granulated. 12 6} 12 it 
Trinidad grey to fair Opium, ray., fine.. 11 0 12 0 Chili and g. m.b..42 189 0 0 Tsatlee4@5...... 7 9 12 FineFch.cubes,f.o.b. 16 6 9 0 
| er cwt 49 0 63 0 | Bhbrb. Chinafrtogd 1 0 3 0 | Iron per wn Blae Elephant.... 0 9 © 6 | BEET—Germanf.o.b i0 7} 10 9 
li ocd to fine ..... 54 0 67 © | Senna, Tinnevellygd 0 15 0 8 | Bars,in Wales.... 5105126 | TaysaamKahing.. 8 0 9 9 TALLUOW-—per cwt. 3s ds d 
i REE ccnwveiedn 43 0 46 0 | _OtherE. Liowtogd © 0 © 0 | Staffordshire Bars 6 0 6 10 | keins . coor 76 00 Peterzhg., ¥ C 48 0=00 
|| “Good tofine ...... 47 0 5t 0 | DYE STUFFS, &&. - Sheets, single .... 7 5 715 | Canton... - 06-00 Australian mutton 21 0 3 6 
1} Geyton good to fine 55 0 63 0 | Galls,China, percwt 65 0 0 0 Hoops ..... cascees OE CORE) ODN +55 - £0 00 do beef .. 21 6 24 0 
|| Guayaquil Ariba,tine 63 0 70 0 | es ot -» 70 0 " : aut TOdS.....4.00+ ; > .. | _ Re-reeled ee a ; . . Town ............23 0 00 
‘ 50 0 meric, Bengal .. 7 3 Weaceon ae RE ond th ete aee 
| BORED +0 0-200+0>0-2 - : Madras ........... : 8 0 10 0 doSteclat Mdlsbro 0 0 415 | Ttaln-Raw.fairMilan 6 6 0 0 EA PLOOA — ver Ib. 
| COFFEE —daty iid per! - Gambier, block ... 19 6 0 0 Scotchpigiron,cash 45 1) 43 3 | Organzine-Medmtogdi8 6 20 0 p ( flake.tairtofine 0 1 0 if 
| Ce etree hey d. 2 5 us > Qurch, food to tine.. % 0 * 6 Biddlesbro pig .. a7 2) 7 3 Traws Milan 3tards (8 6 0 0 rae Stockhim.p bi 2 : . : 
} iddling to fine .. Or —_ 2 8 ematite ........ e < ° 
|, Liberian ...... .. 30 0 86 0 | Brazil........perton 0 0 © 0 | Lead—Eng.,pigp.ton 11 10 11126 a Pepprbkplb =, Archangel .......19 6 0 0 
|} Bast India, plantion. 92 0 110 9 | Pustic Jamaica 410 © 0} Foreign, soft 1176 1110 PRONE _s-weeres - O If 0 2 | TEA—daty 44 per Ib 
| Mysore, med. to bold 9 9 108 0 | Ouba.... mee 0 0 0 0 | Quicksi vet pr. besale 75776 ngapore sates 0 a 9 FI Congou, ord. to fair 0 0 6 
|| gqyhinest marks ..,.105 0 115 0 | Lima Wood ...... 910 9 0 | Soler Silesian pr ton 14 12 6 1415 Siam. 9 Sr 9 at) «Medium togood.. 0 6 0 10 
| Singpr., picked Bally 0.0 0 LogwoodCampeachy © 0 815 | Tin, English, ngots 65 6 65 10 poser e-es0 : Fine to tinest .... 1 1 2 1 
i] Mocks. mixed tofine105 0 116 0 E i 5 | do, b: 3; 0 66 Penang ...... --. 0 25 0 3 Souchong 04 O 7% 
Jamea.low totn.ord. 76 0 93 0} — PAS eee ee $1 9 0) - < BES .cccrs = : €6 10 | pimento.... .. ... 0 32 0 2} oR Cf se 
|| “"Low middg. to fine 95 0120 0 | Rod Sanders 07” . ss. 2 + ne Yor et °° — | Cinnamon—istCeyin 9 10 1 3 | gcontd Orange Pekos 
Costa Rimid to fine 4 0 105 0 | a ee 7? 3% Gobe Ta - a0 3099 Do 2nd do ........ ae Canton...... 056 16 
Ord.tolow middlg. 83 0 93 0 et rs es ae Zi ° @ glish “Shoot 18 1 10 Do srd and 4th.-.. 0 7g 1 © | Scentd Oprs., Canton 0 3h 1 1 
| Centi. American .. 83 0 93 0 | ELEPHANTS’ TEETH—per ews. | Antimony. pirtan 30 0 31D | Qassia biguea uowkd 31 0 32 6 ) Hyson, com'tofair.. 0 3 0 6 
Good to fine ...... 9 0106 0 |  oft60ih& upwards 60 0 66 0 | MOLASS 3° We eth 0 9 9 | Clgves—Zanzibar .. 0 1§ J 2} Good to finest .... 0 7 2 4 
Foxy descriptions 7) 0 83 0 | FLAX—Newcrop & 8 & 8 | O[LS—Fish—- _ as 28 6 Penang ......... 0 5; 9 9 | Gunpowder ........ 0 3 0 84 
| SRS ocnsondanys 99 Olly 0} per boa, c.f. | Sperm, crude ptun 29 0 3) 0 | Ginger—per cwt Good to finest .... 0 9 2 2 
| Brazil, Rio, quay terms | RIE scacciescce 219 2 0 | Wh 1 e P 170 18 0 Gochin cut. ....., 50 0 80 0 | Indian and Ceylon— 
| Good ist tolow sup 74 0 77 0 | PernauD ........, 2510 26 0 | seal, pale 122.272 9310 38 0 | Do rough .... 33 0 38 9 Bkn and Fanain 0 4) 0 7 
| Fairtogd. channel 7t G 73 0 i Petersburg Bejetsky 29 0 30 0 | God’ en Seen 929000) Do washed... % 0 % 0 Good to fine.. 0 7 1 0 
| Gommontolowfair 57 0 65 09 | FRUIT—New— | Sastindia....... “1410 0 0 Bengal..........-. 18 0 21 0 Broken Pekoe .... 0 6) 0 9 
Santos good avcge. 71 0 72 0 Currants ....duty2s8 s d os d | gjj Spanish...... 34 0 ° 0 African ...........0 0 0 0 Dogood to fineshb O11 2 9 
| CHEMICALS— a 24 Patras ....percwt 14 0 17 0 | ie sped ic WE Jamaica,low&ord. 70 0 73 0 Pekoe Souchoag.. 0 5} 0 7 
| Acid, cltric....perth. 1 2b 1 3 } a - Fe) RIB occ 8 OM FO a “has n « pe, Sood to fine 0 7h 1 2 
ry aes \ or er erevesecs rt) » ween es 24r 
roe een erete, F : a : 3 Peary agen se 12 6 13 6 | er eee cists = ; = - —— peed hen ; ; : : Sanka tata 010 2 3 
Seesrayrees : figs, aandinies Oe H , iy 5 i ; : , 
perearte, Bnglish.. : lt : ; Raisins, 1 Te perewt— ee | mali et = = : Chillies—perewse. . 25 0 35 » SIEGES Timbers Hewa 
Forels corvcecece J a. ‘ ’ 3 s2 = { > 3— ; Od. ~D: 
I sun Jane Sens. 2S £5126 £6 os —— nae: s . = : | Cotton seed, Crude if 126 14 15 ee ee bat. eat 10/00 Meme! tir..p load 40 09 70 0 
| Ammonia, carb., plb 0 3) 0 33 | Fine 30 0 43 0 | Cocoa nut, Ceylon .. 2210 23 0 bd, 30t0330.P. 20 2 3 Pitch Pine Timber 43 0 60 0 
Muriate .. per too £2576 28 10 | EAM ..... 6... 000. ° Cochin........ -» 25 5 25 10 Fine a: 4 QGanada ...... 0 0 00 
Sulphate 48126815 | Muscatel.......... 30 0 99 0 | palm (Lagos) v2 10 0 0 ewe ee 2 2. ES 5 6100 0 
| arsenic, lump, pewt 9 0 0 9 | Sultana ...--007 32 0 40 0 | Lard, American’... 3410. 35 19 | Demerara proof. O11 1 2 |  — Yel. pine, gs 15 0 1 & 
Be on etre fe EE apenas: 16 0 29 0 | Potroim Oil persia 0 of 0 7h} weeward Usl., pré. Oi 1 sbec oak ....-...180 0.160 0 
| ane ; sot per cwt. 22 9 0 O | Uranges, Valselected 14 0 21 0 | Oil Cake ona E E.[,aniMauritias 0 9 0 10 mobos oak ....... 0180 0 95 0 
| “Peatl do do at 0 38 0 » ordinary .... 7 6 lv 0 perton.........1 510 6 0 Brand ea ee {ndian teak ."....1200 0820 0 
| Brimstone, Roll... 6 6 3 0 pidsbas ~doenpeh 0 9 0 | omer <ewens, i 5 & “as ae Wainsct.lzs.t8tcoibs 55.0 100 0 
} Bleaching powdrew one eeds— 8 8 2. Deals & Sawn & Prepared Wood. 
Borax Engl.,ref.cwt. 19 6 20 6 pons. Penne ts = . : 2 | [nseed,LaPita,afit 30 0 3) 9 | Ist brands [i339 - : 7: ; Norway, Petrs. sth £5 0 7 0 
Cream tartar, lstcwt 9! 0 95 0 Mal “eit oh Se ae | Bombay priisibs 0 0 0 0 inbhds fis to 6 to 9 Swedish, good... 910 165 10 
| Calomel ...... perib 211 0 0 Sate eochenn.e.be 19 0 19 6 | Calcutta praidjibs 35 3 35 3 L1393.. 9 3 9 6 Common....... 79 9 0 
| fears” Bie bo 0 8 | GUFTAPOHA~ine sds a | Mepeterosepusiy 2 2 2 2 | Gommavirte pfiy oi ck $ i 9 | Balan nicl! 8 9 Mas 
THO weavers Ole : .0.b. xprta ta ser ererere “ 
aoe .prib 2 4 : a nuine 39 46 eae ae alt spirits, duty pd i3 0 15 6 Canada, Ast pine.. 13 2 s : 
{ coiere Bacses aeus HEMP—Per ton £s és P OVISLONS — German spirits .... 8 0 of eee oe & 0 0 0 
Brassiate. =<. (0 8, 9 9 | anita tale on'spoi tf 9 a 9 | Bauer pe American spruce. ¢ 3 10 1 
eeeereee t = “* “ 
Sulphate ..per toné917 610 9 | JUTE, good to fine. 12 0 16 9 | Australian, best ..100 0119 0| gaylish, coined “147 8 4g 0 | Pitch Pine Planks 10 0 12 15 
Precipitate....perib 3 2 @ 0 Low tofair ..... o 0 2 0 Friesland (rsh, tine 92 0 100 | Nitrate of Soda 10.0 7°26 OU Datzcdck, 10ft. 3in 16 0 23 0 
Bal-Acetos....perib © 6 © 68) Qoir Yarn, gd.tofine 15 0 35 0 PE Soccer neve 9 0 | SHRLLI—M.-0-P_ perc Staves~Baltic p millel40 0 195 0 
Sal-Ammoniacprewt 37 0 39 © N d ’ “15 per cwt. 0 0 
- P Common tofair .. 10 0 14 0 ormandy......,.112 0215 0 Manila............ £8 26 63 10 New York pipe .. 25 0 
Soda Bicarb.,perton 0 ® £7 65 | HIDKS,Oxk0owp.ib 8 dos d Danish..... moses 19 9 112 0 $gar v 87 0 
| Orystals,ex ship pot'2 ; .. Saived,B.A&M.V. 0 5S 9 6g| . Brittnyrollsdozibs 12 0 14 6 Sydney......... 281) 43 0 FORA000~ aa Sl 
Alkali, 88% ++ -- £37 7 RB. Grande ...... 0 56 96 nsngd.—Wirird 42 0 #4 0 W. Australian... é6 0 £7 15 duty ritey : tg OL 
Constie, 72) iinden . _* Re Aastralian...... 0 2b 0 3 Limerick..........43 0 9 0 Bombay .......... £426 64 15 Galo, ger ' nd .. oe ie 
Bugarice weno 2 8 8 WM caiscscescse 8 2 8 8 Beenrsteces cnsvoee OS o ° © | SUGAR —per cwt. ean sens 0412 
Sulphate Guinine—" “Gaporercrenecs 0 St 0 Ft) Hams York 222.295 0113 0 | BARW faliesyrape 9 2 12 @ | gontacky lent c..0:2 0 4 0 3 
| senees age Sone . eae DEE secscassne @ 6 O° tay. © 9100 9 | Porto Rico, Grocery 11 6 13 ¥ N eek aaaab : a :s 
Belek ..20 88 48 Peete: e-> & 88 : Limerick biadder 60 v 0 0 mre ~~ 0 Se ae Golumnbian leat ; 
_ Fronch.......+-++ 9 0 0 0) Drysitd Mauritiua 0 2) 9 4 | Gork & Belfast do 54 0 60 0 | gyraps ys 8 8 8 8 daty 386d prib 0 1h 9 @ 
German .......... 1 Ob . it agascar .... 0 2h 0 4 Ferkin & keg, [rish 48 © 64 0 | Queensiand syrups... 3 0 8 6 Hlavanaa..........-s i ‘ 2% 
| Cqypnate Donec pte : 3 2. TED cecemae Oe 6. OE es Caua- Grainy crysvalltced ul 6 13 9 Digars,bad. daty be 
means savin poe 2 88 2 HOPS, Baglish powt £1 19 £5 5 peel i 0000 Penang, Gr.auderys 0 0 uv 9 | TUBRP'NTINE,pcwt 20 4h 0 0 
Fetnilio Eng pib 2 & 0 0 | LNOLA-RUBBER—per Ib dian, ate Cana- ee Native brown .... 7 9 8 » | WO)L—Sngtish—per pk of 240 tb. 
SOHN ee tg 1 6 | Para. fas ......... 8 3 3 tone °° ob : e 0 native...... 00 0 0 Fleeces 3. Da. hges610 0412 0 
a mopmbiads ce OS | Retainer 8 O | gaat came ses 1 $ S| Muicbrod nggeniy O° 6 
ms uu ane sess 0. . - wethers 
Madras, good Nrthrn 0 3$ © 0| consuming kinds Seo es © 081 on Maelo, 88 8 8 Kent fleeces .... 9 10 11 10 
COALS— Bengal, good to ine 4 6 419 | New Zealand 4) 0 43 Siam & China white 0 0 0 0 Sth. Dowa ewes 
Best, perton........ 14 6 16 6 id. to mid. 40 43 | ‘DerbyGouda... 40 0 as 4 | Wowtogoodyeliow 0 0 0 0 and wethers.. 910 12 0 
Low togd. ordary. 26 4 0 | giog. artite #8 0 | Lowtogoodbrowa 0 0 0 0 Leicester do .... 10 9 12 @ 
DRU Madras, Velore .... 0 0 0 0 a Java, greyand white 0 0 0 0 | Goloniai—perib. 8 dad 8 4 
Aloe, Fine KL. p ctite 0189 © |  Nasive............ 010 88 | moun oe eS ft BITORS ono we onan e ®0 00 Vic.—Fieecesuper. 1 6 1 9 
gunbe, cond to ane 38 @ 38 2 | Karpah, goodtotns 30 3 6 | Bide... 6 3 8 8 Syrups ...... 8 0 9 0 | Scouredguod .... 1 5b 1 6 : 
ne na, ib & 10) 0 0 Ordinarytogd mid 1 © 210 | Necrancie ...-°°*"* 4108 6 1k Bgypta. crystallized 13 0 i4 0 Bconred average.. 1 3 1 4 
Caniel per 9 LEATHER ib Field Siam,c.f.&i.. 0 0 0 0 YTUPS....se-00. 8 0 9 0 avr. to fair 0 0 
piv serseeee DOR 00 a Ib o11 2 4 | BOSIN— com & $ 9 9 | Javasioat..........12 6 12 9 .8.W.,S.d. avr. 1 Wl 
Eiaerawida es tele isnbattlt 4. 1 2 24 | Fine... ass 8 6 8 9 | Gab Centrifugal. 0 0 0 0 | Greasy average... 0 7} 0 
+ eS @e31c ’ tts 6 4 210 | SAGO—Beatisp.ews 8 0 11 9 | @et:t08dMuscordo 0 0 0 0 8. Aus., Grsy avr. 0 0 
Oe Ja 02 05 ° 25 . $e Aoar theai 4 Berixs0—Loadon ; avr. 1 L 3 
goers i sim ee ts ie em | Siew $ $3 | onmmamee EE 
O.1......17 3 0 sup. .. 1 
worl seconds.” 0 948 0 | Cattle goss Lk aS Si | gooey ore 8 88 cranes Oo 
ey = orm tl?? @ 100 @ Granulated ...... 14 9 13 9 Greasy average.... 0 0 : 
és, per ews 15 0 198 6 do oie 1018 018 0 Oryatals .......... 9 be Natal—Scourd avr 0 119 1 
Olibanum, drops.. 17 © 35 0 | Dresmag Hides...... O10 1 8 $5.5) Bee 16s) See 
Sowa, SORgR ..., 58 : 3 ; vot em sesece sit : : . os Oavsag0—f.0.b. in Holland Vie. good to supr ou tl 0 
ret. ough O LL oe oo Fe » bags... 13 4b 13 6 | Mew Zealand fine. 0 9} 0 108 
Yael eon | a get ono ruevessece BO 13 © — Medium 0 $ iat 
pos é2 6 8 0 > Mas wore @ 9 18 Cossimbusar...... 9 9 19 0 | Prench toaves, Lobia $0 0 —  Qoarse.. 0 0 
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BRITISH FUNDS, &. CORPORATION BONDS.—Con. | —Con, —Cor 
a ee ee .—Con. FOREIGN STOCKS, &e. 
Dividend I Sande Se as eet =| he | neared ni _FOREIGN ‘STOCKS, &e. 
Due et Game. Prices, &; vivi zy Noxe | lekes Dtvi. | #z|38 a ; 
Aonsols 28% w until 1903, — 5 Name 3 Cloang fends &5 | Draw. Name. Prices, ‘end 32/25 Name, : 
Quarterly. | then 2} %, red. 1923 . jet ¢4'Y, </Prices.| Due. jm | ing. me =i" & 
| ie con Jan. 3 Pe oa : me rerun lara = —_—— 7 -—- > | —— <a) eee - <eeeenenane ee — 
8 ‘i eo ceecesees a 53/3 City of Winni Debentures/1914/112 14 | Avr Jct — =| Dec |A Pa 
De [HS ed. Ne «oli At (Gree (Mee ar Be aed task at fe [NOT SES Bee AreentineSterl, | yor oot) ot | |auat Gold .. 4 10) 2 
ane. | Kea atm Tell Tok tale | Urttelton (N.Z.) Harbour Bd. 1920\124 23 |geeriy “2 = P.orD, Dodxtrnl ln’ 34 38 ‘Tau, July. 7 puwian 1876. 8 | C8 06 
Mar Bept. | Rxchquer Bills, Sep. 1 %|t 3 ti) |Meib & Brad. of Works Debs 1921115 7 Ja. Jly. gq June.) Do 1886-7....6 | 67} Vi ee atchOrts.ex 
Mar. Sept | Exchquer Bills, Sep. 1 %|t8p Gsp|* | Welbcurne Harb, Trust Loan 1908) 10 12 | Qrtrly. 5 eDwe Funds. Loan ‘guarceriy! a. loa 3 
.- on bose serences ¢ eerccccescccce 21:03 6 ? ee 
Apri “et.. —. a BE 4) Do Tramways Tras: ...:.. 1914] 71:3 Ja. Jy, Sue pa B Ayre We, | | garter ~ | 2 ieee oe Las i 
April Qct..| Do Bonds 1910.. f §=/t17 2: |79}: au |» riyand Dges 64 1:Jan. July, :: |": | Do tsgo-a .... | grag 
pri ew Plymouth Harb. sra../1909|'(1 3 | artrily | % |P.orD. Brasilian Gold an. July; .. | Pur) (talian, ex. 26f 6! 83§ 3§ 


April Oct..| Do Bonds 1913.. 


Eye 18 js Sapler Harbour Bonde ...... 1920)111 13 
E}i2o 23 |5 |wew York ity (Bx. 4s 1d).... 1901/13 18 


“Gar. 





















































] 
| 
ar. Sept. |Egypt. Govt. Gtd. 3% .. 106} 74)1 | | oan e789. . 46) 87 88 Jan. July! .. | .. |Prossian Gon. 4 103 § 
Jen. July. .|Movrtitae 3% Book™“ lte” 18": ranma ee  OyT RON Bonds. ... 1896195 108 |¢ne Dec t |P.orD.| Do ‘83 Loan 44) 68 70 /ApL Oct. | °: | :. | Do. 18m +. 8 | OF 98 
. Reg ..| 8° & | Apl.Oct \P.orD.| Do 1888 .... 4$| 69 71 ‘Quarter! U | 
yobs 4 . pur ktel aa % eS Sh PTA Uk eee --|1919} 30 42 |ApLOct) § 'P'orD.) Do Bds. 1839 4 | .4 66 Quarterly °° | 7° Do Eng Sop’ ia 
. 2 3 os 7 te | ee $ 
arterly..|{ndiaBtock $47 red.1931|117 18 |e Dee ee Tel calito am eee | orOwe| DoW. of Mings| |g pam July) -. |<: |Virgtate Waad | 
Do | DoStock $7 red 1945) 07 745 | Do Debentures ........... “jigai| 95 97 |b. Aug, «+ |P.orf,| 0 18:6 Scrip6| 23 32 | ——______Coup Bonds _' #3. 64 
Feb. Aug.. por Panne sac seé 583 594 Do Con. Bonds ..........+-/1934| 95 97 qrampel ’ eae. Wenseaheoene | Sse 7 Rae 
Web. Aug..!Isle of Man 34% Debs..| 02 4 ; Port Elizabeth “ Waterworks * [107 0 ae | 1882 & 18866 | 28 39 | RAILWAYS. 
CORPORATION STOCKS. |c.|3t'Louls city 2202270". 2°"""/sotr|.. = (PbsAwe) 1 | Now: (Butgarian,{di | gt a3 |___SO/ARY SAnas AnD #tooe 
preside —— Fo langnnul (NZ) Haro. Bice itoeelion sec Sel bea loetie as |S S3 | dtaomee, | 
D ; arb. Bd... 2 . S1y. | iP.orD, | 1886 44) 93 95 ount, Name. 
ieount | SOND LOANS, AND | ctosng|* Westport (NZ) Harbear Ba..';925/108 10 (Ja. s7.| 'PorD. Do 1888 .... 4 | 9% Ob A Sevtetiecsameh © siscecds later siieanseidiaaiel 
a | es % | Prices * Subject to Drawings, ———|J® Sly.) J RorD: Do iss? ..-- 4h) e305) 8 
| ee a. el} } _A 0 0 i i | ** @eeeeerere 
U6,061.688 Metron, Oon., 1929" .... 34/121 22 COLONIAL & PROVINCIAL Ja By. Se ** Do isoe Saas 51 : Suarts 4 Pref. pre 4% 
,80U 8% Stock* ........ 3/1 3 24 a. Jly, PurorDwg! %0'93.. ... 44) 93 ? 713) Do Def. Ord. .... 
6,700,000 , De 1994eS os SHG a acy re SECURITIES, Apl Oct} -- | .. "| Do Oe Rae hey ag _ 
‘om. hy ay Nv -. .. |ChineseSilv’r 1590) - Con, Ord, .... 
of Lien ee 33/104 ¢ |Amount) Dividen Name [Cloang r } | Loan, 1894.. 7 [113 16 8,1 1,590! Do Def. Con, Ord. ... 
WaT 900 Cor. of Ln Bde goa"... sire s| 8 Due. |Prices|/meDe -- | .. | Do Gold | | sale ee Be, Bons: 
' RINE wc Re he |S | | oan, 1395 | 106 47 ‘,89 '\Cent. Lond. Shrs. £” 1 
ates ens pipeventuress ere 34 105 Bi 1,€€9,946/Ja. & July ™ ate, tae. Sie] Com Tenens mpee' 70 cn 73 42) 13 15 eee bia 40 42 
rmingham - 3$ 120 22 h wcvcce | } | “Oct. |Cordova, Prv. | 0266 Us a nera’s ....... il i3 
1,910,9:1| Do ’ “fo, 100". . ee BULL 12 | 194,600/ Ja. & July) Brit. GuianalIn ¢ |109 11 ar of,red.1919 | 22 26 5,240,799) Kast London Cons....... ‘et 6t 
600,000|/Bradford, 1964" ........ 3 1¢v 10 | 500,000'Ap. & Oct.'Can.Dom.Riy | Cp.Jn91'1 |*June Do Bonds .. 22 25 2,642,000) Furness, Con, Ord,......' 63 68 
838,482| Brigtn Cor. Red. 1946". ... 25119 22 i eee 6/112 14 [Ja diy. 1 | 1898 CostaRica‘A 6 | 27 30 A.907,000| Glasgow & &. W.Ord.Oous un 
1,702,012| Bristol Corp. Deb.Stk.... 34 125 27 ($572,100 My @ Nov. Do 1904-6-6-8 4 {198 7 /'a Jiv.) 2 | (808 Do ‘B ....5 | 23.25] (9,672,850 Great Eastern Ord......., 8! 64 
1,195,200 Cardiff Stock, 1936"...... 34.1:7 29 |%»$27,000 My & Nov., Do Insc. Stk 4/104 7|MayNv|.. | ., | EcuadorNewEx, 920,133/Great North of Sentiand 40% 8 
876,0 0|Uheltenham, 197i* ...... 3 107 8 |%477,022 Ja. & Inly| Do Red. 1910 4 1:8 10 4hascdg to5% | 24 26 | 10,113,386/Great Northern Prf. Con, i117 18 
494,419|Croydon Corp. Tred.*.... 34 128 30 |3,9€6,115 Ja. @ July) Do Insc. 1910 4 07 9 | fay Nv! Sus pa Egy t.Unifd 4/10 418} 4,742,264; Do Deferred ..........| 50} 
600,000} berby, 192 )-50*......... ~ 3 (105% 63) 470.700 Jne.& Dec, Do Dbentrs, ‘ Apl.Oct; July '86 f 
R 


Apl.Oct/ .. | Do Ins. Stk. 8 


J 98ic0 | 1,169,275) Do BX antiléyis pd B i134 88 
Ine Dec! Par|orDwg DoStateDom 


1,066,286 Lease 1909-34 .... 34 107 
, Dublin Red. 1944 33.111 13 102 3 | 22,686,14%\Great Westn., Gon. Ord. i6360 


60 
Gov. Pref i 959 94! 1,159,276) DoAy Arecy, a0 div.) | 43 60° 
479,40") Huddersfield, 1934* .... 3. ivig 64{4-529,300 Jne.& Dec. Dodolnsc.8k 3} 16 








600,000| Hu % é eee 9? 588,100 Ja. & July DoRd.1910-36 4 '09 11 /Apl.Oct! .. .. | DoDaira....4 |K0 1 2,205,383) Highland, Ord Con, ....)(03 
9.302.06¢| Lenders sik tear, 7. 44 130 2g [Ssd11,900 Je. & July, Do Luse red. Ja Jly. 1 | Dee, (EntreRios, 866 | 28 30 | 8286017! Hull, Barnsley, &e., dhs.| 338 4 
1 066,544) Do do seee 34.116 18 | 1910-36 .... @ 108 10 | Ta. Jy.) 1 | Dee, | On 1888 ....6 | 28 30 | (6,740,996 Lancashire & Yorks. Con,/\18 at 
1,298,493] Leicester Uorp. Red. Stk* 34 114 16 |9-928,82: Ja. & July) Do red. 1938, 3 MO 1 jJa Jly,| Pur|orDwg| Do Fdg. Ln... 6} 27 29 2,903, 80| Lond, Brigneen,be. Ord,| 76 78 

989,666) Do 1910-44 ..e.e-c-eeee 8 14 6 |'39),700 Apr.& Oct. Capelgve 1%dge4$/1:2 14 |Ja. Jly.| Pur)orDwg| DoC ofParanaé} %6 3) 2,667,160 Do Pty D reoy no div, | ot 46 
6,698,717) Liverpool Corp. Stk’... 34 130 31 | 56,500 Jne & Dec.) Do 1879...... 4$ 112 14 |ja. diy.) ¢ | Dec, |Greek, 881..6 | 2330 | 4,647,100) Do Df \ antiléZis pd PCS 1664 5 
3.776,735 onthesher Garp. vescee @ 143 46 | 446,800 Jne & Dec.) Do 1881...... 4 106 8 jJa. Jly.| .. . | Do 18% ....6} 33 38 393,305, Do Coa. Rights Certs...) 13 
1,000,006] Do Cons. Red. 1928.... 3 103 6 |. 987,200 Jre& Dec. Do 1917-23 ., 4 1°6 18 |Apl Ost) .. . | Do Rentes.. ¢ | 26 27 11,259,282) Lon.Chatham & Dov, Arb. 15§ 6 


6,127,976 Red * |...) 3 109 10 |2:205,0°6 Jue & Dec, Do Insc. 1923 4 117 16 |IneDec .. | Nov. | Do’9{P.Lar)6 | 25 39 | 40,284,696) Lond.&N.-Western,Ooas.| 4 58 
300,000 Me ees eT aa ae 3 - ° 3,791,895 Jne & Dec.| Dolns.Stk’83 4 1.8 20 |Ja. Jly.| PurjorDwg) Do Monoply. 4 | 3 32 9,’ 67 656) Lond. & 8.-Western, Cons. | 194 40v 
633,820/ Newcastle, red., 1936" .. 34.116 18 |%997,566 Apr.& Oct.) Do4% Ons.Inc.4 119 t rer! . | PurjorDwg) Do Fdg.’93.. 6) 28 32 1,896,850) Do Pret. Con. Ord..,.,| 92 34 
899,120] Do Irredeemabie* .... 3t 126 28 (5,079,426 Jan.& July, Do Con. Ins,. 3$/1!2 14 | Fa. Ty. & | Dec, Guatemala ..¢ | 34 36} 1,856,859) Do Def. Con. Ord, ....) 68 70 

8,060,000| Nottingham Corp. Sik. * 3 112}.2;|, 1°6,¢00 May&Nov.|Ceylon ...... 4 10 1 |fa. Jiy.| | 18vd |Hawatian .. 5 (Lvs 4 1,335,360 Lond., Tilbury, &¢, Oous,)12" 33 
459,000/Plymouth Red. 1042*.... 3 108 9 |{+'76,100 Feb. & Aug, Do Inscribed 4 12122 |Ta Jiy.n’ne| .. Hungarian |. | Lol. 264) Man. Shof., & Line, Ord.) 4) 46 
704,000|Portsmouth Corp. 1927" i 113 i7 |4s4 0,000 May & Nov| Do Inscribed 3 103 5 | Gold Rents 4 |20'k 74] 2,224, 60] Do Pf£{ Df rec. no div.\| 69 7 



























128 3¢ |. 124,000 Mar& Sept Fijian Gv. iveb 44/101 6 |Ja, Jly.| .. |*1 Apl |Hungary, 1895 3 | 87 8% 2.2.4,6€0) Do DEL antilé%is pdPtJ) 235 4 


486,710) Reading Corp. Stk.*.... 3 , 

866,67: :-36, Red... 341: 1,069,198 Feb, & Aug Jamaica Insc, 4 |'17 2% |,ue vec) 2 |P.orb.|Loalian (Sard) 4,200,600) | Do London Exten. ....| 2» 30 

291,240 — Wes-6, Bed. 2 : ity : 346,700 Ja. & Juiy|Manivods, culo 6 (112 14 EBB ckccenes 6 lee es 1,087,940 Mersey, fully aid, £20.. A 1 

8u!,090 8'thampt'n Gorp.1946.. : 34 104 6 | $80,749 Feb. Aug |Maurits. In, 1g87 419 21 | ja. Sly.) | *Dec, | Dolrrig.Gtd¢e 10 8 §,251,83¢) Metropolitan OMS...» 00 eat 

400,00 Stockton, 2938"........-- 3 (1.4) 6p] 755,700 mar& scp Natal ........ 44/221 24 )Ta Jly,| .. | *Dec. | Do 1862 Ma- 2,640,016) Do Surplus Land Soe..| 93 0 
Corp , 1908.... 43. 276,881 May&Noy., DoCons. {nse 4 119 21 rema. Rail. 6 | 86 39 | _ %250,000|Metropolitan Dist. Ord.) 253 5 


j le | W873. 7/106 1 $4,266 671| Midland, Consol. Ord. ../164) 5% 
Oe eee. oan. ire oleate | @:141,3/1 North British Ord. Pref.| ol. 1 
9,163,555} Do Ordinary .,......-,| 3¥ 


3,026,444 Apr.& Oct. Do do ¢ 12) 22 


297,200/stuckton Corp ‘i 1008... 4$ 118 16 
8 3,701,:40 Jne, & Dec, Do Inscribed 34 109 8 





artrly | 4 | 1803 |Mextcan, '88.. 6 
ja. Jiy.|none till ‘94; Do Natl. Rail 


































































































136,0u0 a 937,5 0 Jan.& July Nwfndind,.94 34) 93 96 Lease D i 
130,644 aon Regis, i9i8*.. 3 ‘S01. of. 32,000 Jan.& July DoLn. 1y)3-38 4 jus 6 ot Tehuan- ea iellorth ae. ee os 
845,800/Wigan Corp, red., 1921"... 3 10:4 ¢ 3,049,400 Jan. & Jiy. New 5. Wales, lon 2 | a bec 2" 5 | 8° 85 a o90'140| North Btafford., Gon... | 96 2 
161,000| Windsor Cor.red. 1918 .-3 104 6 | 2805 to 1908 & jit 11 Wine Dec} 5: lortiwal Do Rok ar. 8 | ante] “'see,80e| Rhymney i863 
$o0-000| Wolverumptn Corp*..:- S41M7 18 le re-run. & Jury) Do las io ns € |10S 0 |Greig.| <= | ve | Dodo Zoot. © | sip si] 088.870 South: Aastorn, Ord, | 98 38 
1000 York, 1916-41 .........06- 8104 6 )%)¥S* . | a +? | Pres fon a ee : ouewee 3.6 9,580; Do Pf Df. rec. no div. (87 88 
ee seecee S| 813,700\ Ja. & July) Do 1882 Loan 4 -- -- Jia. Jiy.| -- |<.  |Nicrgua, 19196 | 60 66 er ; ; 
* Free of Stamp Duty. 9,686,300 Ja. & July Do Inscribed 4 114 16 | Way Nv Pur|orDwg| Norwegn. 1886 94/100 2 Ao ee Oe ve aioe pat} ees 
CORPORATIUN BONDS Toaeeeee A Ee Ge 72ers 8 tot ; ree Aug) Par eseey Do Bonds." "'3} t.. “ +0000 Waterloo & Clty, at paid! 4g6 
200 | Mar. user ; «- | «| Do Bonds.... ciceeetaaroan emanated 
{Colonial and Foreign.) __ 3 0,:00 Ja. July |N. Zeaind,1914 5 |? ote ao 2 |Dec,’96 Paraguay, ‘86 ..) 15 17 (nus Leasep a? Fixap Ra 
684,700 Quarterly | Do Cons..... uf 9 )Ja, Jly.inre| .. |Portnguese) | 20 26¢ unas MTALS. 
| 29160302/May&Nov., Do Insc. Stk. 4 '03 10 |Margep|age| .. | Russian, 1823, 6 |L28 33 | 
a 6,430,323 Ja. & July! vo do 3g 12 4 May Ny| ls j breb’s Do 1859 ....3 88 v1 dame. Companine Sriess 
8 Name 7 © Vlosng]!,500,\10 Apl. Oct} De doi9iu63 93 46 ly.| «» | Jan. | DoCons.R.R. | nomenon | <amecan 
SS Prices) 140,000 may&inov, Quebec (Prov) 6 3 Bonds I. .. 4 100 14) Birkenhead .........-..|L&NW&IW | i48 60 
Zz, + 1,579,200) May&Nov.| Do 1906...... 6 |106 10 grerty. | -» | dan. | Do do IL .. 4/105 L/L ondon and Blackwall |@t. Bastn,..| (58 60 
ee hla dt {08,406 Ja. & July Do i919...... i eas Greely. “me =. De MTG teis.ie | sntot Do 44 euiabeubaina Giessen an 
uckland posal ad a, & July 12.6664. 6 oD av Nv ° rs Nottm. & Grant. R. & 0.|@t. Northn, | 147 
6| Do a en 1/109 i 722,000 Ja, & July Do i928 .... 4? 9 |Jne Dec! -- | Api. Transcau. 3| 87 40 | Nottm. Sub. 84 % min. .|Gt. Northn. ia 38 
5 |Boston (U.8.) Sterling........| * /104 7 | 600,000 Mara Sept, Do Sg. Bds. 1934 4/106 8 Qrtrly.) -- April. | Do Bonds... 3b 96 96 ee 
& | DO... .sceresseccerecceseses 2002166 10 | 766,000 Ja, & July Queensiand, | — jApl.Oct) -- | June.) Tol winsk & | | 
6 [City of Auckid’ “Gons, Act, “70 1930 120 23 1896 -s.++4 6 Ui 4 | tate laa og Cee 
6 Do Debentures, 1883........ 1938114 16 10867400 Ja, & Juiy | Do 1913-16 .. 4 (107. & |Fb. Aug} -- July |Salvaiior...... 8) Present 
6 \City of Buenos Ayres Debs... .. | 36 41 | 10866000 Ja. & July) Doln. 1916-24 4 |.09 11 Qrtrly. ++ | Dec. |San Luis...... 6) $7 89 | Amount 
4) Do Bonds ...-.-...c0cecc 0... | 74 76 (Or447+134 Ja, & July| Do Ins, 1924-30 34103 6 |ApLOct! 5. | *Aug. |8.PauloProvof 6 % 97 mf sethianieee inmate 
4 | City of Cape Town, 1943 .... -- |116 18 1,250,.00 Ja & July Do do 1945 3) 1°23 6 |CpMyw1) Pur|orDw¢ Sante V6 Ae 24 27 & = % 
6 City of Christchurch (N.Z.} ...1926 127 29 $14,100 Ja, & July Sth.Australia, | OpApai| -- | Sept. tao ly. $3 93 81.23 PUY secccccccccecesece © bts 18 
§ City of Dunedin, Debs. .....-|1925|121 24 | 1805-1900. ..+ 6 [lua ig ate |. | Ge Acie 
: Bo Redeemable sovacecs -oo MOIS 6 | SONI TO oauiz) Do 100-18 .. 6 ites S6 (OpJyM Doe. [eegeta, iy. 6 | 23.85 | o.s1n'30"| Jelodontan E18 os 
1908) ’ a. uly .911- eo & LOT 2B . 28% © seecesene i 
4 lotty of Tacridated | ssoweesse+ 1O08/tL 12 17 666,700 Ja. & July, Do isv0-1916.. 4 |iv3 9 [fm Jiy,| 14 | Doe. [SpanishQuick: | 4. g| 480s] Jornwall Minerais ~--- 4 | 43 46 
6 City of Hobart Town Gtd. be 1y30|iy7 38 200,000 Ja. & July) Do 1920...... 4 jh $10 | Do 4” Bo de 4 | 6ug 1 aes De “66? al % 
++ City of Melbourne + (102 14 }1+366,300 Apr.& Oct.) Do19i6...... 4 107 9 | grériy. One | | ® Bond $81, 0, 
a ae vee 17 L05 10 [F-711-600 Ave.& Ort, Dolns. 1916364 10 12 | ol Oot] .. | DTan. |Swediab, 18°04 108 3 | 112,92) Do Guaranteed... M418 39 
oe ae ia SO ‘1922'1.5 7 |49iT,200 Ja, & July, Do do 19:9 3:)lo @ |Fb. Aug) .. |P-or}.| Do 1885... 3 08 88 | 460,00 goth eine roped ert” | 
5 |City of Mexico stg. Loan * | 76 78 |, 364,800. Ja. & July /Tasmuia. 1901 6 (100 Is nh. Oet! .. |P.orD. Tr, on. pene 3 las 34 a ‘ sptnnste 2 Ee am 
44 City of Montsvid %,,asc.to 6% .- | 62 64 (2925,760 Ja. & July) Do 1908...... 4 106 10 |Ja. Jly., PurjorDwg|Tranevas vee Oi a oe et eae ow bt. Wi 41 40 bi 
§ Oty of muntrea! oterling...., * |104 6 Ares md eu ff mong ed slact 8 ApLOet| jl suiy. Turkish, 1901, 13's70,30 jreat Bastern... 4) 64 
Be ae cs a Eee aime atta g HE | sont 1 Suupe| Dosis $0 in| at Womens 4 
4 per n, Debs, Bio Kaen = 94 | 296,600 Mar&Sept| Do Deventrs 4 16 |MarSep .. | Aug. | Do Priority 4) & 0 | 4.4yi,s6: Do seseceveccareeee Mb aie 
6 City bey San ** 1904/1146 20 4,600,000 Ja. & July | Victoria 99-1901 4102 4|/MarSep .. | - prey | 66 $0 ee Lanensbiveb Yorks.’ 4| i4 le 
44) Do 20 year Debs. ...... «» 1405 10 |5:000,000 Ja. & Jaly| Do 1904...... 44,108 Lv | | Do Series “B | 294 16 Londoa & Sischwall .. 4] a7 60 
6 loity of Guebse Con. taré 227 1005/114 18 |, 849,600 Ja. & July| Dolty.iin,"si 41.6 7 |Marsep) > | Do Series “C *, 1g, tom, he. 4 | 41 63 
6 of 1878 “o **** 1908117 jg |8300,600 Ja, & July, Do insc. Stk. 4 106 6 |MarSep) ; e4 Do Series “py \ Le TS. Do 870 
4] Do Sterling Debsntares 77” "1938 '105 7 1,000 Apr. &Oct | Do Insc, Stk 4 |1(6 8 .¢ | Be Bere . 4,57) bs, Aci. a] sf 00 
City of fie de Samet a0 oo 46,000,000 Ja. & July Do Lan of 1886 4 |10/ 9 |1m Jiy.| - Prebse! Do 6% Quatre! gg | Sgeeens| tig Ulain Wer Ae idliat os 
$ Lat of Rome ana tosth Issues| .. | 83 g6 [12000000 Ja. & July | Do Lns1921-5-63410" 4 | | U.8.(Mas)i90061 11 | 370,71:| Do 187%...... * 4 jie 43 
6 ty of ‘o Ster. Bonds * | 6 28 4,107,000 Ja. & July Do Ins. 1911-28 4 ive 8 a. Jly. Oct. 5: L ; 16h 6 sats EN. sere ole ie 
4 \City of St. ‘ ol eile 6 | 187,000 Ja. & July | Westo. Anst.. 4 \108 jh ly Fonmake * yet & B.-West. A.... 3 li8 is 
4 do 25 “913.103 6 |. 991817 Ja &Inly Oo Inscribed + 121 23 |b. Aug Foqenpre D Debt. 8 1, Do Consolidated .."" § |..6 18 
6 ‘City of Sofia Bonds’ * | 73 go 1,876,000 Apr. & Oct | Do do ist i316) ts : : Tilbury hc... 4 | 45 0 
§ [City of South Melbourne ....|1915 107 ¢ | 720,000 y&Nov.' Do do 1915-35 341.4 6) * Phe drawings ore yearly in the case ee dnel. Lin. 7° 44] 57 64 
«OB of Brdney ovoee-oni 9108 11| FOREIGN STOCKS, BONDS, 6. |<imogs ai other ence whero there are ee ae 
Do do 1804 .............2/1919 8 10 |__ (Coupons payable in London.) _ they Metropolitan Dist. 30S @ iia 4 
¢ Clty of Toronto, Sten. <2. °.2°° 1997100 8 oe 3S Oe 
. Waterwork Deberitiires| 1906 101 20 is 
5 | DoSterling Cons, Deb. ....'1898)101 6 aun 4s ae 
¢| DoGen.Con. Deb. ......../1919/116 17 Divi- 68 
4) 208 Bonds ........{1928/106 6 fends 70 
3 be ica p. Bds. ........{19'3'103 7 a 
z “ lpereersse : ‘ss | 66 60 é 
4 7 cooel | 46 48 & 
6 20 Do N. Veni. * 6 
6 23 Ext. Go. . 4.6} 47 49 46 
6 23 Do Int. uc ¢ aa. July) +» u 
T Loan ....-« 45 47 May Nov. oe 
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RAILWAYS. 
Sbasantasp SHARES AND BTocks. 


Sonn Nam Prices. — 
go eee Sree mt 
sen, 164 - 5° “pe Guar. 4 |e of 008,000 Nisam s Siat —Guar... 6 a 28 


2,826,00¢ | Forth .4 tae 4 46 
Lf Ferment pe 
a est. i144 46 
478,08; @t. Rastern Rent eae eae. 4 144 46 
4,966, 59F Do Consolid 4 \146 48 
3,044,490) 36. Northern Per. Gi) 4) 
7,009,680 | Ft. wears, Be oe 6 igs 86 
(7,361,21*| Do Consol: dated G 5 | 188 66 
2,506, 986 Lancashire & Yorks. is a \i47 49 
' 956,860 —— Brighton, &c. 
solidated Guarntd & \us2 4 
ole London. & N.-W. Gtd.. 149 51 


8.-W. Cons. Gta. : 1148 60 
» 066. RE Man., Shef. & Lincoln, | 


ist Preference coooccse ites 64 
797,42) Do ee 139 41 
360,001 | Vet. om idjiand | 
Rent Charge . .....- 4 (192 34 
250,00) Do P nal Gtd. .. 4 128 80 
$,899,12)| Midland Gon. Per Rt.Ch. 4 (148 5° 
5,004,673| Do Guaran Pref.. 4 1435 0 
7,081,84F | North Brit. Con, Lien... 3 109 il 
4,444,120 Do Con. No. 1......+. 444 46 
1,600,413| North-Eastn. Cons. .... 4 148 59 
*.162,747| Do West aaa . 4 47 o 
1,176,000 North Stafford., 6 | 355 64 


soomeers .-East (Rd. Ans. fat /6 pa | 36 37 

J Do Comolidated Gtd 44 6 62 
Fassensiios SHARES AND Srocks, wite 
MivipeEDs ConTINGENT ON THR PRoviee 


___OF BACH SEPARATES YRAB. R 
698,76) Barry First ....... val i169 72 
ip aR es 437 88 

4679,086 Oaiwdonias, Pret, No, i : 1144-6 
0,046,342 Do No.2 .........0+. 4 [i348 
',689,800 Do ee 5 1176 78 
062,006 Do 1884 .........00- - 4 142 44 

+,848,874 Do convertible ...... 


same 0 Cornwal! Minerals 
‘,800,760 Furness, Con. Pref. 
$92,160 eng os 5 We . wail 
" asgow -Wes' . 
1,666,041 Do Pref. No.2 ...... |'42 44 
5,088,8' 0 Great East., Con. Pref. 4 148 45 
ee Do Redmptn Btk., 86 141 43 


00,000, Do 1881 ........2.000 138 40 

Do 4% ii then. 4 litt %0 
749,918 Do 1887..........006 136 36 
1,248,460 De 1688.2. aacabiail 4 136 38 


1,365,000, Do 3} Convertible.... 120 22 
12,819,620'Gt. Northern, Perp. Prf 4 |117 40 
11,666,612 Gt. Western. Gon. Pref 6 j1#1 +3 
14,003,187 Lanc. & ca Con. Pret. : 147 49 
1,600,000 ee a eee “eaneas S4li27 29 
Hy $15 L., B., &8. OOon, Pref. 5 |181 &3 
8,172,960 bo 2nd Consolidated 6 [178 sv 
6,686,184 Lond., Chat.& Dov.Arb 44/, 19/204 
869,682, Do ond Ke --| 68 60 
48,080,620 Londor & N.- Western 4 |148 50 
faeetee London & 8.-Western.. 4 |148 50 


1,099,886 Do do 1884 ........ 4 \1s7 49 
SEL PD nd cans tnnnons $¢\129 31 
400,000 London, Tilbury, &c. .. 4 140 42 
«100,000 Man., Shef. & Lin. Pref. 4 |127 29 
1,008,000 Do 1862 .........0.00- 169 61 
1,000,000; Do 1872 .......-.0005 6 |169 61 
1,080, PE ctkbanesnae te 6 |166 (6 
1,600,000) Do 1876 ......0-ss008- 6 |1K% 67 


1,000,000 Do convertible, ‘79 .. 6 \148 61 


1,380, Do convertible, 61 .. 6 |1°6 48 | 


1,600,000' Do 1889 ........ceee08 4 (113 16 
8,281,000) DO 1801 2.00.0. seceeee 4/109 1 
08.088 | Metro olitan ..... oe 4 1148 45 
260,000; Do Irred. 1884. . & 1138 40 
mane Do do 1887... . 4 1196 38 
500,000 Met, District ..... 6 | 6 





92 

wT |Midiand Con, Per. Pref. 4 147 49 
8,860,198 North Brit. Con. No. 2 ‘ 130 41 
4,422,485) Do E.&G. Pref .... 4g/lau &4 
41) Do Conv, Pref., 1874.. 6 |168 70 |, 
£,300,889; Do igeed, Pref., 1875 44/152 54 
604,888, Do Conv. Pref. 1876 44):68 64 
06,138] 50 Convt. Pt. Stk.1879 6 \ie7 69 


Do 
1,008, 04 Do Oon. Bi. A 35 134 36 









































































RAILWAYS. RAILWAYS. RAILWAYS, 
jspias Ramware—Oon, =| _—=s_ AMERICAN BTOCKS.—Oon. AMBRICAN STOCKS—Con, 
.| ame : —_ Name. |mea{ Glosns | resent | Name. ——|Red|plome 





é 
so "00 Ohie.. mai. & St Pau 201,800 Lehigh Val. Gone. %. 11897 loo 4 





"78,5°0| Tie Mortzege Deb .. 4 (81? 16 taw Re @ |x90n/116 22 | 399,200 Louis. & Nash. 

426,500| Do Regd... .......... eee Do Le Cress & Dav 1919/103 $ ih MEN Sea aikieiets 6 1908 106 % 

'90,000| West of India Portu | 77 82) ose | vo Hastings aud 700,000 Memp.&0hio, IstMt. 7 (1901 113 37 

“sna! Do Debenture Stoc elar 7 Dakotr tat Mort. |1910/180 25 | 300,000 N. York & Can. Bds. 6 |1904 114 14 
\~___Bnitien | POssEssiONs. — | 4,560,000 DoOhic.& L.8.istM 6 |1921/103 7 2,090,000 New York Cent. Mt. 6 |t908, 118 °2 


—— S| 25,840,000; DoChic.aP.istMt. 6 (1921 /1i3 18 


181,409 N. York Pen. & Ohio 
(3&0 vAuantic @ NOG.- Werte 





<q | 1,800,000! Do Wisconsin and | BGM... 0c rcacs 5 1908 102 4 

Gtd. Ist Mt. Bonds > 115 38 Minn ist Mort. 6 ‘1921105 9 208,60" _Do do............6 |1910 10z 4 

$36,130 Buffalo&L. Huron£10 *b »3 : a, | #748,000' Do Termaol. M _ /1914/1 8 12 | 203,290 NerthOonk Soin Mi: 6 |1908 to7 11 
wor 00) Bo ost Wt. Fs 2 eS 34 | 3088: Do Chic.& Mis. 666,800 Panama Gen. Mort. 7 |1897 100 6 


os. 1st Mort. . 5 |1926|108 12 
388/000; Cntcan aa io - f eee bet 13 
10 bi oma’ ° 
16°17,000.Chie. Bt Lou. &N. 0. 6 1961 123 27 
4u,470,000 Chic. R. I. & Pac. ist 


2,781,600 ee Gen. Mrt. 6 1910 130 32 

4,693, 200 n.Sk. Fd. Mt. 6 |1905 119 2 

3° 000,000; Bult sire a Mt * io 133 3 
Y en. 

1, mae Phil. & Peed. as & 


3.790 to ‘gt 
1,123.7 ras + D shane 


293,00 Canada a a Mt 6 106 
660,000 Canadian Pac. $100 She : stieny 








1,191,600, Do Ist Mort. Bonds .. 5 116 x. Coll..... 6 1934108 6 age 6 1911 118 a 
#,203,600, Do $0 Yr.Lnd.Gt. Bia 84 406 cs “creo ont Boo ac., | | 1,873,800 DoTmprymt Mire. 6 1807 104 
781,200| Do Inseri woe - Cairo Div. ” 4 1939 82 96 | 1,373,600 Pittebrg,&Connelsy. 6 1926 128 31 
8,582,126, Do Conaol ated Deb § ro9 11 | $94,000) Do Mich. Div. .... 4 |1991, 89 92 | 8,000,000,8t. Paul, Minn.,and | 

- ay 3 | 4) 64 6,360,000 Colorado Mid. ist .. 6 1936 70 80 Mani.M 


ip 4 |1040) (2 ¢3 
86,400 8.&N. Ala Bh oe 6 |1903.110 14 


108,200 Wnin. Pac. Om. . 18961 & : 
1,133,800 ioe Gen More a - 


28," 60,000 Den. & R.G.1Con. Mt. 4 1936 *8 91 
115,000) | Do fee Peet. «tS 13) 4 | 8.103,6(0 Do Imp. Mort, .. 6 |1928, 86 83 
130, ‘eel De Inred, Deb, Stk... 4 8° 8: wee iy. ‘Stores § ¢ 1918 97iu2 
i a, 0 Con. Mo 
22,475,984. Trnk. of Can.Con.Btb 44 =) 4'.00,000 Galvat.& Harris. © ‘1010, 105 10 


6 ‘1901 113 33 
6,219,794, Do Guaranteed ...... 40 41 13 3,842 000: GrandRapl dskin 
| 
| 


forsics Batware 








° d., 
8,420,000, Do Ist Pref. Stock . he f0 1 a Pena 
2,530,000 Do @nd do.......-..- i AR 1,660,000 ut — lst Mt. sat 3 | Ses ail 
7.108,068) Do Brd do... 1---- °|,08':6 Ghle.& Spring. Div. ¢ \1208 160 § For No. | rm 
414,300, Do 3nd Equip. Bds... € 13 6! ,guv.0u Do Mort. Bonds... 34... 108 3° 7 ileal 
4,270,376, Do Per. oo. Stoek 4.| 78 80 | 16,000,000; De Gold Bonds .. : * aie ics 7 aan e las 
'2asse00| De eu ic. 6 p11 18 | 24,67" ,000| Vo Gold Bonds ..4 1953 .981"3 2,200 vorlto (aaa stiith “assal 11 12 
*.739,089) Do @.W. Per. om ees 98 *T00.000 Lud. @ Vite, tot Mt. 7 1908117 a2 (2200, ctagaata ij "an r 
611,1°0| Do Nth. tO a 6 geic: | 1,402,000) Do and Mortgage 6 (1900 103 7 860,010} Do 5 sevece os : 
eee) emtieen RB © te 90 93 | 3:000,000 Lehigh Vall Con 6 1923 128 37 | oe eel tox | Areotoe oe ure, 4 4. - {10 
458,00) Mid. of Can. Btr. ist Mt. 6 9° & | 15.Gq.,009) “Do Gold Bonds .. .. 1910 1°4 6 |1-8°6.606)im | Argntne Gt. | ack| or 8 
1,073,900) Do Cons. Mort. 1. & | 10,000,000 Do Ter. Gd.:.... 6 1#41\t1d 27 |485%y.9:110 | vo ond eb, Btock ....| 92 91 
103, 100'Mntrl.& Chap!n. 18 4 \1088 7% 3,610,000 Long Isid. Gid. "Bas. 6 |1931 120 2 d0,000| &| Bahia @8.F -_ seensens de 4 
96,000 Jamaica Ist Or ee as 6. 20°35 | 10,841,000 Loufs. & Nash. Bas. 6 |1930 118 20 20,00} | Sable #8 FL, guar 77) 13.14 
ee ee a . we é 1 u 17 2 90,100 Be Sukg. a a. 6 1910)110 16 bo'0x| § | Bilbao Fe re n 4 4 i 
6.000.000) 0. lst onds, | 
617,8°3 , Do Consolidated Dep ¢ (I 4s N. Ori. & M. Div. |1690)120 25 |, (1.36) 4 | Brazil Groat Bouthera-\| 3° 34 
143,800,N.2., Mid. 1. ist Mt Db. & ig 47 | 4:63:00 Do 10-40Adjst Bde. 6 [1804 108 6 [P.000an' "| Agios Bt South, Uji: 
seni Oak.  Gocbes “Matock 8 5 136 38 | 612%,000 Do Gold Bonds .. 6 /1981)106 1) Pee) ODO g . loremce, 6 %.. a8 31 
Cor 3 Do Perp. o* Bar iy 20 24 14,994,000, Do Unified . vecee & |1940; 76 80 we sf (2 oe aE os 17 lw 
ao pe agg * Mort. 4 01 3 ‘4. 48,000 Manhattan Con. .... 4/1990, 91 1 . 8 heen 
won.mlgt ian Bo ist Mt Db, 5 | 2 97 | SLT 4100 jeeentenn Cental Ene. |. | 0x2 | 699,88) «| DoT — ag 
719,000/TorontoGrey,.RBrucesR! «| 67,860.00 Mexican Qent....... 6 101!) 67 6s | 4un |u| Do 6 Deb. Book -.../112 4 
of Can. Ster. Bds 1st . 11,632,0 Mexican Nat. Ist .. : \1927:102 6 | 18% yres Northn.,L.,Ord| 220 25 
170,000) Wellton. & Manewate 1.,47¢,000 Do 2nd ‘19171 20 36 | 128,69¢/t0| Do 8 % Preference . 


eee eeeeeee 


d an 
wooo, Dodo ee en 6 48 1'352,000 MinkStLou Gid. Baa. 1921 116 20 


154,608 |(| Do&% Mort. Deb. Sti iT 19 
2,632,000 Minn. and Pacific let 


1,000,001} 10: | 8. Ayres & P. +4 _ 4443 








| Mort. Bonds .... 6 |1996) @ul 0 |1,008,68" 10) Do 4% Deb. Stock ....| ¥5 6 
1,197,900 Atlan. & Lawrence Shr. . 162 55 | 9 09, wo Do 77 19 
o81,662 Ohl. &GA.TK Coup B's. ¢ $1 9 meme tyes tak _ Ayres & BR. Ord. Sik’ | 57 19 
298, 100 Grand Trunk Junctien. 5 102 4 89,774,000 Mis. Kan. aTex. iMt. 4 199). 83 8) ‘Do 7 % Pref. Shares .. 164. 
16362, 30) Baw PO = Bt Paul, sc 4 | 86 88 2),0):,000 Do ond... .. 1990 67 60 Do ey Ext.Shr:| 14 i¢ 
Aumnicas SHAuBE AnD Bonvs 1,046,000 Nashville, Flor., and Do 4% Deb. Stock ....| 03 6 
MBRICA ABBE re | Sheff, 6% ist mt.bds | -- 90 94 +. Ayres & Val. Transdue 
Present | 2 | Clomng| 80:0%2.000 New York Cent. Mt. 7 19031 0 2 Ris -g Deg] 5 Eat. ...-| 6 6 
Amount) Nowe | ‘Prices| 19,000,000 Do Deb. Bds. .... 6 1908106 9 | 375,00) 11/B. Ayree Western ...... Ob 
or zs 15,000,000 10 G@ Deb. Certa,. 4 1905/1057 Do Deferred .. 8 i 
Number e < 16,801,000 N.Y.,Lake Erie, &W. 5° re ore eeeecerere i2) 





Sua £ ist Con. Mt. Bds. 7 |1920 143 48 
61,607 AlabemaG. a A 6xPref. 10 | s 9| 3 (706,977, Do ist Cons. Mort. 
600 


ho pects L. ..-"| e368 
Do + Ordinary...... 10 i at Fund. Bonds .. 7 |1920'138 43 


ae ee Stic |.58 ot 


400) Do 8nd Con. Mrt. 6 |1960; 71 78 | So I | ey ne ee?” 60 63 
£806,200) Atlan, lat Leased Lines) .. | *fre00.ew N.Y. Ont.,& Wen.ist 6 1930 19 13 Do 91 Deb. Siva "| 94 6 
8 00 er | oe amneee ae seca t gia 1 ‘$ D062 1 3 i Nurs 
| 56,0 en 10 } ; 
weoaow Aeitimore’and Unio... 100 | 40 45 [181%.000 Do Mort Bonds .. 1910 .. .. ent. Uruguay, Ne xt. es 
; [22,487,000 Genuras of New Jersey 100 113 7 |"7'355,000 Norfolk&W.Gen.Mt. "1981 119 32 eu. Urs. i (at viacoi. ur 
ees’ 400 Chesapeake & Ohio... 100 | tar 6; | 000.000 Dolmp. & Ex Bds. ¢ |1vs4 110 18 r 


0,638,400, jond. d'Bu, L. gtd 7%..| vhl0; 
11,198,000) Chie.Gt WestnPrf,"A"|100 | 13 17 | 100,000, Do Adjustint. Bde, 7 192410) 9 35 40 


: |Cordoba and 


| 121265, 000 Do 100-year Bds... 6 |1900, 62 6) Rosario. 
ier ote é Debenture .. 100 | Spite! 222-2.000 N, Pac. int Mt. Bde. ¢ |192i\1to «3 De4 pnt Deb. Stock. a1 93 
20,1 6,900) De? Preferred. ...|100 128 32 19,316,000 Do Gen. 2nd Mort. 6 1933 106 7 ° 





: Jordoba Cent. (L.), Pre! | «4315 
11,247,100 Cleve.& Pittsbg.Gar.77,| 60 | 86 3 11,4 1,000| Do 3rd astenes 6 (1937) 72 75 ‘her pont hb 7 3h 








Do 6 % Deb. ...... 
sao.oa) Dob Preference - ay |i rn nce 3 eS: Lot ook HS: 8 
| reference . | nceome ‘ 
000! Lllinoi entral ... 100 @t 93 i8. 842,000 Oregn. aval. iid Bids 5 1927 89 &5 } RK it fF 
ie *900,000' Do 4% Lad. LineSik. 100 (95 1°0 2,050,000 Panama Subsy, 6 |1910) ¥8.u2 Roane Bee 4 4 


3,000,000) Pen.Con.8k. a. _ : 11905;1:6 20 DonnaTherGaris, L.7%P 


466,600' Lake Shore, &c. ...... 146 50 


































9,900,000 Do 44 Gold Bonds 4) 1913!114 17 fast Argentine, La, g. 7,.| 8 40 
1,498,800 Con. Aug. 18¥..... 4 |133 26 [° 00.000 Louisville  & mamnville tan Seo 300,000] Do Ea. Trust .... ‘i 1914 108 12 Do 6% Debenture -. . - 
7 844,100 Mexican Central, Liu ivy 0 1 W. of Brazil, L., 16 
1,181,260 N Restrniély & Tyne) 4 [146 48 3,000,000, Do Cons. Mt. .... 4 |1648|113 18 ; 
7 Quy yuu Missouri, Kan, & Texas/100 1011; 20,u0u,000 (000! P. syl. Oo. ist Mt. 1921. 112 '¢ Debenture 5 24 
tFp0;000 wipeiien Bret i) Syliee o0 [1800000 Do New Praferred ...|100 | 20 33 | 37'983.000 Phil, & Read. Gn. Mt. 4°|1058. ¢6 &: Exten. Deb. Stk | i 16 
Mats Ne ace RRR nae Genera in| ow tna Bolin k ae wg me | reer BES 
971,000) North Staftordshire.... 6 |176 18 New Yk. Lk.Eriea Wat. 16,176,668, NC. 2.200. 6 nO Soe 
oe | 6a 7 
000; Do 1878 ......ee0e0e o+ 44/166 68 eee (lOO | bg 13,:00,604) Do 3rd yd gecoce 6 Fe 810 Do 8% Debenture Bik oni 
978,740 cs seal eoee 4 [141 43 | in 10,000,000 Pitts.Cinn.&c.G. Bde 44 1443) 09 18 
4,173, 680/8.- Gon Pref .. 44|100 61 ss Do6,% Priv. do dol)... .. 2,400,000\Pitts.,Cievelandand vemb. -Jassy,g.67,| 25 24 
ference ...... 6 |I7 81 peye -paed Ork, Onion. ../100 | 12518 Toledo Gold Bds. 1922115 20 iima, Limited..........| 3 3 
719,176 Do Vest Compe’. @tk. 4 |144 46 Norfolk & Westn.! + *|100 | = 8 | 6,008,000\8t Joseph andGrud | Wexican, Lamited .....| 164.64 
Taf Vale Pref. 4 1139 41 000,000 Nek Pacitic Com.si)..\l00| 4 6 Island ist Mort... 6 |1026) Do Ist Preference 8%..| «5 .6 
eek hee ° 140,181) Do Preferred Stock...100 | 12 18 | 29 »99 000, tLoule& 8. W lati & 1e83, 73 76 Do 2nd do 6%.......... 2e 39 
Inpias Raltwats. "Pen Ivania ........| 60 | 49 60 8,.00 000 Do 2nd 4 lvee! 3 86 Do 6% Perp. Deb. Stk |,23 25 
é h OTe See ee ey & Beading | 60) 38 8) 6.0w.vwistLouls wins Mi, $ |hoeslaa oe Mex. Sthern Deb. 82k. 6%| 0: 66 
1,410,066 Pe i rt 19,617.00 8t Paul, Minn, and aidiand Uruguay ql) ..| 29 $i 
gation 300 ~ sy istpt | pao | Mani. Cons. Mort. eens 7 Do Debenture Stock ..| 74 i4 
88,054 “aa iq} envcow a yelesot.| ue 7 13,3.490 DoCons....... ... 6 |1933 120 93 dinas or L. eo i 16jils 
bed x7 | 8,000,000 po cat Stk. | 100 a . 24,011,000 Gouthrn Riy. ist’ Con . 1e04, 93 96 — 9 | 13 13) 
12 8 Paul, Minn. & Man, .. |124 17'| 0,0) Do E. Tennessee. 4°/1833| 43 47 ee pret, Uownr| a by 
non Wao Railway...) | gy | 3uterouv|Bouth Racine 1st Mt. 6 1006 112 16 math 4 Nova Pri! 74 8 
¢ sleaane Lo Brett | eee alu macwencetes (it 
116 18 1,200, Pup, Kau. of St Loa. 67100 |110 16 | s1,049,000 reganaa ttre $ieelos as Do Preferred Gon. ....| 74 8 
bo fe jus a fy ae Eyl Union Pacite Oonn?7. lise ‘} | |23887,100| Do and Mort. -...6 2000 33 x8 Do Deferred Cou. <->) 3 ; 
5 l298 3 0,000! roteronce 22. /40b | af, 38 | #488,000) Union Factncist Mt. 6 6 |1800)100 18 4-6 of Grugyay, Ls, Ord 49 © 
Met ioo0 ® Vice 14 [26,740,000 Do B" Deb. Certs. |, | 22" | #827000! | Do Goll. Trat Bds. | .. | 16 80 Dot % Profd. ........| 14st 
116 18 QURBBECY Bonve. ».|uea 1,323,000! Vicksb rg,Shrevent. 4.-W, of Uruguay, LL ..| 9 q 
AT 20 | sow] Aimd,, We. obb. 2 ME. © | 900/410 16 tc.,Prior Lin. “po ist Prot... 42 3 
w 3 mempepaege 1 Hi. 1 Lo} L20 26 Deb. Stock fe.|:01 s 
a7 29 Gen. Mrt. certa. 4 iosy) 76 73 oa 78 81 
29 31 {71,241,600 Do od ues wig 20) ess om ai 
42 46 |i | Balt.&OhioGid. Bas. 6 | is), SE 
; of [mee poeta Wanten : esi 3s itio Ularo 8. Paulo .. | Hee 
08 €2 uae ss) Be £08 4 | ty ive il Deb. +420 31 
20,000, 00C}G L 6 ue te eonienel ne (pecan : whi lide 26 -} 20 
; i in ts W| Bec! Oreck ist Mir. « _ ior . it it 
gerplus 6 |i68 ro dan . Souturn st Me. ipoelios ow 
9O8 6 qo sresnae ee s- Cer 5 ersey | ai | i611, 
eet PO ge tres eeee — . ‘ ) i: sere 38 40 
a a 4 | rskt-o00| "Do Lund: Gut. Bas. & | Sool sof 1% Dapeuture di aa 
26 |2",468,00. | Ubesapease and Ohio See ucita al \1bt%e 
ae | ey nae iv3e]i°o 13 Lrred. Dev, o1 83 
4 Wat Mas. 4s )iue.) 38 7 leg Debs | wo 
4 cup. ae 6 | 8 = a 
ee st lw 
Inavsiaias 0 tw iL: 38 \s 30 
3 sei oe 
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RAILW AY8. 
ForBien RAILwey OBLIGATIONS. a 
es é 
z £ 
Nam | Closng a 
3 Prices 7. 
40 no Alagoas liebs., red. 1918... a 


‘ Fo 108:°4 
100 |Cemnos oe Carangola, gtd. 91 98 | ets 
10 Central Pabia. oo Oj101 $ | Rte 
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THE ECONOMIST. 


HN EL Le eattaaatettatts 
comMM aECEAL, THDUSTRIAL, » o 


FRFWERIF8. &c.— Con. 


z Name Pree 





re Chicago Brewer'es. . Stk 
‘ityor Lon, Bre ers i. .. ord}itu tf CB ith 


To % Prefers nce. 


Be 


























































































































“heltenham Brewery,L.. Ord ~T ‘ 10 | 
29 3: 
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FINANCIAL, LAND, AwD 
INVEST 














| ; 
a. sacs at er ee 
ania z£ i Name \otosae 
a Angus, G & Go.. L. . [a Mien tot |Pricna 
0 Armstrong,Sir W.G. and Co. 24° 64) 5 1 ‘American Freehid Land Wt —_——— 


Artizn’s, Lab. & Gn, Dwell.J.. 116 20 
Do 44 Preference, 1879.....27 22 | 1 sey gnaon, Waited oul, af ia 









































































’ de d'Fu Debentures.....- 5}; 93 65 | i | Dot Pebenture. ..... (114 7 ' lo. 
a | aed Ay “rena — adh | Af, 10 Cede & Co, Le. 5% Pref...| 16:36 | 56 | ie 4uamt Rall, & trete., » Pref.) 144 6 isi. > Antate Rese pation. 
i enreropcarnte 9, Hee emt as gh 4 2 | Auman mand iar 2. $Y Atala gees | 
ern of France. ......++_+- | { Le w 
100 (Interoceanie of Mex Prior Ln 6} 99:01 | 10 | We Distillers, pitmited, Bhares 19j20.| $ ) § aoe > Lamtten, .- i Bn ‘* ‘00 Ne ay ovine Cok “hes “a 
60 |Leopoldina (Brazil).......... 6 | 44 46 | 8tk |100 | Do aD ebentures ....0./133 18 | 7) 5 Bland, J. & Co. Limited — 38 \ 6 Aus, Mt. Land & Finance,L.| 9: 30+ 
100 we heb Compan, ite. cas 3 . a : . Pape d —.. gives ee] it ‘ 6 6 Bodega. Limited a beta 1 Bes Do 4¥ erareeteee . aS 11S 
’ . CO nneeee eseoese M a 
1’ |Manila Prior Lien....... .-@ 107 ¥} 6) 5 ‘oinmar and Spencer, L....:| 8484 | 46 | 46 \Brooke , Bond end o,, Ie “i 48) 100 |2Co "Dot tnd do ...........: to 
100 ppteness one Rabari... se a = 3 | th (100 \Cutuness, A p & ai *\ es 16 | 10 | 10 | Der 3 6; a a Briviah s deren uit 
an rdinary_ . veces, $65 76 | 10 | 10 | Do7X Preference ...... au ‘ustn, 
0 Mogyene (Brazil) Deb. Bonds 6 14 6 & jleo | Do 6 it Preference. .... .. 184 &@ : : Bryant & Te yg L t ” Ki 10 |100 “Y% Debentures |. || rm 4 
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@ 2 Bolckew, Veughan & Goi. 1stist| 15/8 Tincroft, Redrath........ - 2£3t 10 10 D0 6% Cum, ist Preference! 15 18 | WATERWORKS, 
: ee oe APSE) toa Gling, Amare TE te 8 Boag Gan. dnd Bret nn 1508 
10 1% Consett Iron, Limited...... 10 8 ne TENS ones os 0 Stk 100 Do3}% Deb. Stk........... (6 8 | gw | a | Aubwery, Liuivou...... wef AV, 204 
% 20 Ebbw Vaiesteel. iron. ac.b 6 34 1 Oriental Telephone L. ..... & f/Stk | 100 | Jhelsea, Ordinary...... -- | 287 303 
1 1 English Crown Spelter ... SHIPPING. 8 Reuters, Limited .........., 4 6 | 13 | 13 | Jity of bt. Petersburg, Lid | 8% 9% 
w | 16 John Brown & Co., L......., 16 i7 | 20 | 10 West African, Limited 1... 5) 63) 10 | 10 | Joine Valley ............. (2g 13g 
t@ | 10 Marbella Iron Ore, Limited 2} 23] 20 | 16 (African Steam Ship ........ , 8; 98100 100 Do6% Debentures........ 102 100 Stk | 100 | East London ...........6. |! 15 20 
924 624 Nantygio & Biaina “Pref.” 9 95 | 12s 124/Amazon Steam Navigation, 14 16 10 West Coast of America, L... 1 2 Stk}100| Do 44% deb. stock........ 157 62 
10 10 Newpt. Abrern.Stm.Coal,L £4 3¢| 20 | 14 |Castle Mail Packets, L. ....| 11 12 100 100 | Do 8% Debentures........ 93 103) 3 | 60 | Frand Fanerion, waax, 10%. | 01 1d 
20 20 New Nhariston Ooll.’s.1. Pref 14416,| 20 | 20 |\Ounard Steam Shipping, L.| & 9 | 16 15 Western & Brazilian, L...... 9 $Stk/'0° | Do4&% deb. stock ......../14) 45 
& 6 North’s Navigation Collrs... 1¢ 12) 20 10 | Do........... seconsrsore| Sb ™ Do Preferred ............ | FFE | 20 Ste anwar nnscnsceseyr: Ly 16 
6 6) Dow cum. pref......... 4 5} 16 16 eee ss Navigation. .| 4 & 100 fe . De Deferred ~-- oso...) ae : a “ ee eT vm ss ae 
; 6 Rn mney Arun, inenited.... 7 i 1° 10 Ree enc ‘i 8 100 100 woo. Mort. Debs. B, sto 103 7 ou 7 vambeth, Maximum lf .. « 6 
4 % Dehentures, 1890 _. l | 10 1 Fredk.). and Co.,L.| 6% 7} 10 1 est India anama, en WTA  wanevcccseceeesese : 
Bek 100 Barth Huteoe oon Lee” 135 90 | to | 10 MoT Cum. a) 1S io 10. Do 6Z First Preference ..) 10° $' 8th |.00 | Dod Debentare Stack .-| 43 43 
w | 10 Vickers, Sous: &Uc., L.Ord. 15216¢}100 |1c0 | Dos 2 Debs............... 11 14 10 Do6% Becond Preference 8) 95 20 | 20 | Montevideo, Shares ....... 16 17 
Btk tor | Thin Prafurance "+1631 6 |Mercantilesteam Ship, L..., % 64|1000 :000 Western Union 7°. Bonds... 113 18 Stk|.00 | Do ist Deb. 5 per cent..... 03 8 
- 10 | 10 |National Steam Ship, L. --| {1100 00 | Do 6% Sterling Bonds .... 100 3 100 |.00 | New River, New ...... "T2] $0 92 
a MIN Ks. 8 | 8 |New Zealand Shipping, L...| st. [ee eae eee St| wv | Do 4% Deb, Stock ....... is $3 
£ ; wc | .0 |Urient Steam Navigation ..| 3, 4 TRAMWAYS AND OMNIBUS. Stk |v | Do Debenture Stock B .. .3 
3 3 Name |Closng|8tk |100 |Peninsular & Orientai, Pref.|147 162) 00 | | | Dede, L., A 6% Pref ... oF 102 
xm f \Prices.|Stk 100 | Do Def. ...........0-0-0-- 300 205' 6 6 Anglo-Argentine, Limited... 2% 3 100] » | Do&Z Debenture Bont. | 97 106 
ce ee a | = 1100 | 60 seve Se PO oone 5-0-0) Car Stk 100 Do 6% Debenture Stock .. 12) 30 | $:,) 0 Fertiand oS 
| Alam: 10 | 10 |Shaw, Sav on oe] tO Te ee se 
1 1 |Hechuanaland Brg i ”.: | if i 20 | 20 |Cnion Steam Ship, Limaived| 14° 15'| 10 | 10 Barcelona Limited ........ | 9 t0 2 | 2) |Seville, Limited ........ .. | Uhl 
100 1100 Borax, 6 % Vebs. .... .-... | $8 92 | 20 | 10] Do New ....... .e-e+e-0. 5 6 | 10 | 10 | Belfast Street .............. {15 16 Sth) » | ssutuwarke, &e., Ord .. “i 9 
6! 6 |#ritish Broken Hill, L..... | 10 | 16 |Cnion Steam Ship of N. Z| 64 64 10 | 10 |Pardeans Tramway, & L,' 74 8 10 | Ww Carapece, Li.nitei +3 
| Do Privileged Shares... | las 20 |West India & Pacificss., L..' .. | 10!) 10| Do5% Preference .... ..| 10ht1h **! + | West Middiesex . . 8s 


(Continued from page 1666.) 


Egyptiun.—A few hundred bags crystals sold, at 13s, A large 
busiuers recently done at lvs 3d to 12s 74d, quay terms. 


Refined.—A reduction of 3d has been made upon Tate’s cubes, at 
which the trade bought readily. Other kinds have been irregular, 
but with a gooddemand. Prices are now steady. London yellow 
crystals sold at 133 9d to 14s for good to fice, There has been 
more inquiry for Foreign, including granulated, as wellas Russian 
i — crystals. Fine Paris loaves last sold at i4s 6d, Jan.- 

c., f.0.b. 

RUM attracts rather more attention, and about 450 puncheonos 
sold, chiefly Demerara, at 10$d to 1s 04d, with Berbice at 10d 













to a. Jamaica is s ; 

COCOA.—There have not been any public sales. Java in Holland 
has soid at lower rate:. 

SAGO.—The market continues dull. 375 bags, by auction, part 
found buyers: small, 9s to 98 6d; medium, 10s 6d per owt. 

COFFEE.—The market has been barely supplied, and some of the 
prices at the public sales have again been irregular. Mocha does not 
support the highest rates lately paid. Futures are easier. Good 
average Santos in Havre quoted 83if, May. As auction, 19 casks 
4 berrels Ceylon brought 99s 6d to 107s for the new one. 1,367 
bags Central American went at irregular rates, excepting for good : 
Coiumbian, pale mixed to grey, 89s 6d to 92s 64; colory, 96s 6d to 
102s. 544 bags Santos bought in. 569 Liberian sold, at 848 to 
85s 6d for Johore, with common at 80s to 81s per owt. 


Imports and Deliveries ef Coffee in London, Deo. 17, with Stocks on hand, 


i. 1894. 1898. —- 

‘ons. Tons. Tons, 
Tenperted bias pias heaped sabeeebsaes 85,500 .. 84,250 .. 87,400 .. 39,650 
wered, home use .... ........00-: 18,800 .. 14,700 .. 18,700 .. 14,280 

” QRBOND sis s0ccviscees 19,106 . 450 .. 21,300 ., 

Sete eee eee eeeee Sete weet ee eeeee ** 5,590 ** 8,496 * 5,870 
Mid Ceylon ........ etennbent<en --owt 04/ 98/ .. 104/107/ .. 100/ 105/..106/ 110/ 
Sais lee a Oe Alec: Se. ti 
ad . une, . i. 
Voir Channel Rion, UN... Bw. GR... ik ae 


TEA.—There has been a continued good 


easier towards the end. Of the 
latter, 43,297 shiefly found buyers ; also the 24,084 pack- 


ages Ceylon forward, the average price coming out 94, 
104 Ib in same week of last ‘ 
Cains, by ecction, has amounted to Sei dathnge hor ne 






















congou sold, “ without reserve,” down to 54d. Green teas went at 
about former rates. Indian quoted by the Produce Clearing House 
at 7d per lb, February to March. 

RICE.—Tne demand for rough has been slow, with seliers at or 
rather under the low rates accepted last week. Foreign cleaned, 
for arrival, has sold rather Jargely, at 5s to 63 6d per owt, according 
to quality and conditions. London cleaned is inactive. 


TAPIOCA is depressed. 2,163 bags flake, at auction, were chiefly 
bought in; also 567 bags pearl, a few medium bringing 8s 6d to 9s 

r owt. 

PeBLACK PEPPER.—The very low prices do not lead to much 
specuiativedemand. Singapore quoted 23d to 24d per lb. Nothing 
offered at public sales this week. 

WHITE PEPPER has been quiet, and the sales small, includ 
10 tons sinangees, to arrive, at 44,4. 462 bags Singapore a 
Penang were ht in, also 24 cases fine quality of the latter. 
The stock here is about 3,750 tons, being very large. 

NUTMEGS.—There is not at present any demand. Of 25 cases 
Penang, by auction, a few cases sold, at 2s per lb for 81’s. 

MACE continues inactive. 14 cases Penang, by auction, were 
bought in. 55 cases wild Bombay held at 4d per Ib. 

CLOVES.—A few sales have been effected in Zanzibar at 2d for 
c sh. and rather more paid for delivery. 

CINNAMON is firm, and rather higher for arrival. 


GINGER is nominally unaltered for Cochin. Nothing offered at 
public sale this week. 50 bags limed Japan bought in. 5 cases 
sold at Zis per owt. 

PIMENTO remains dull. 486 bags, by auction, were chiefly 
bought in. 


FRUIT.—There have not been any further public sales, and little 
inquiry from the trade, who are well supplied. The Greek market 
for currants remains firm. Prices generally unchanged. 

NITRATE SODA has been inactive on the spot, and the spot 
mea continues unchanged. Oargoes, near, are at 78 6d; 

tant, 7s 74d per owt. 


INDIA-RUBBER.—Fine new Para quoted 3s 27d per lb. Th 
market now steady. 


SHELLAC.—Prices are , and unsettled, with a downward 
tendency. Last week second orange sold, to arrive, at 93s, c.i.f., 
December-February, May-June now at 95s. The nearest value on 
the spot is 101s to 103s. 540 cases, by auction, on Tuesday, went 
at lower rates by 2s to 5s, part “ without reserve,” including 
middling good to e at 100s to 106s; fine orange, 
113s to 1l4s; A.C. garnet, 96s to 978; button, 81s to 89s per cwt. 











December 21, 1895. ] 


THE ECONOMIST 


1671 





INDIGO.—There has been a firm market, with more inquiry, 
chiefly for Kurpahs, at some improvement in prices. Bengal not 
much offered, and the Calcutta quotations are strong. 388 serons 
Guatimala, by auction, ye-teroay, went at rather higher ratus, 
excep'ing for common, which was lower. 

DRYSALTERY GOODS.—Public sales have been small. 100 tons 
gambier, December-March shipment, sold at 183 6d; and sellers 
would now take less. Onthe spot, 18s 3d accepted. 

DRUGS.—Aloes steady. Bark quiet. Uamphor, a good business 
done, at a shade easier rates. Gum, Kowrie sold mostly at full, 
in « me instances, 2s to 5s higher prices. Ipecacuanha steady. 
Musk and rhubarb extremely quiet. Essential oils mostly firmly 
held. Opium, more doing. 

CHEMICALS.—Little of interest has transpired in these markets. 
Sulphate quinine is higher, following the advance in America. 
German, now 1s 1id. Sulphate ammonia quiet. Sulphate 
copper, £15 10s to £15 15s, Citric acid iractive. The best English 
tartaric acid is maintained at 1s 2d. Chlorate potash about 43d. 
No change reported in sodas. Cream tartar is weaker. 

METALS,.—There has not been any stability in prices, and busi- 
ness quiet. Copper is again easier, and the sales reported on 
the Exchange amounting to 4,600 tons G.M.B, ranging from 
£42 15s to £1353 cash. Three months quoted £43 5s; English, 
£46 to £46 15s per ton. Consumption here large, but the 
American market is unsettled. Spelter has experienced little 
change, and the market still quiet. Tin continues to decline, but 
sales continue of good extent, Australian is arriving. and about 
15s to 208 more than Straits. The latter has sold at £61 7s 6d to 
£61 17s 6d, cash. To-day three months quoted £62. Banca, 373f. 
Pig-iron in Glasgow is lower as the labour dispute remains 
unsettled, and sales made down to 46s 1id,cash. To-day the 
market is dull. Quotations of finished iron remain as before. Soft 
lead easier,at £11 6s 3d. Tin-plates continue very low. The 
importer of quicksilver maintains the price at £7 7s 6d. 


to arrive, December-January shipment, 34s 3d. New cro , Spring 
to summer shipment, 33s 64; via Oape, 34864. Bom y now 
afloat, 35s 6d to 35s 9d for the Continent ; to arrive, 36s 3d, for 
Dunkirk ; new crop for shipment up to May, 35s 6d to 353 9d. La 
Piata. to arrive, quoted 293 94 to 30s 9d, according to position. 

OILS.—The market for English brown rapeis firm, with hardening 
prices, and not much availabie. On the spot, about £23 58 to 
£23 103; forwaid about the same. Linseed quiet, at £19 5s to 
£19 7s 6d. May to August, £19 7s 6d. Hull, on the spot, £18 to 
£18 2s 6d, without casks. Cocoanut remains the same as last 
week in ell positions. Palm is at £22 10s for Lagos. Olive steady. 
Crude cotton inactive. Quotations, £14 12s 6d on the spot, 5s per 
ton more, January to April. To-day seal oil sold by auction at 
£19 5s to £23 158; brown to straw £15 to £18 per tun, 

TOBACCO.—A fair steady demand has continued to be experienced 
for American growths of old imports during the past week, and the 
outlook points to further business early in the coming year. Sub- 
stitutes have been in fair request. 


POSTSCRIPT. Friday Evening. 

SUGAR,—There have not been any public sales, and the tone of 
the merket is steady, but quiet. 

COFFEE —At auction, 2,269 bags Central American found buyers 
at previous rates, including colory, at 94s 6d to 102s; foxy Nica- 
ragua, 78s to 82s. 308 barrels 6] bags Jamaica brought previous 
rates. 365 half-bales Mocha bought in. 

RICE -—No sales in rough. 

SPICES.—A few Zanzibar cloves, February to March shipment, 
sold at 2 1-32d per )b. 

SHELLAC wull, with few, if any, sales. 

TALLOW.—There have not been eny public sales to-day. Town 
melted is unchanged in price. 





LONDON MEAT MARKET. 




































































































Closing Prices on the Metal Exchange To-Day. Per 8 lbs by the carcase. 
Glasgow s a s a 
Straits Tin. Copper G.M.B. Spelter. Pig-Iron. Inferior beef............++.+++: 2 8 | Prime mutton ..............000+ 6 0 
Per Ton. Per Ton. Per Ten. Per Ton. Middling ditto ............0.000- 4 Inferior veal. .........scrceseece 28 
£61 10s ee £42 17s 6a oo aA Tee... 46s 4d NN rrr 4 Middling ditto .............ese0s 44 
Inferior mutton ..........++++9+ 3 8 | First ditto .. pctuasessdudsiduarene 5 2 
TURPENTINE has recovered from the recent depression. | Middiing ditto.................. GO PI Pte ive dcendecssktaseces 36 
To-day’s prices are: on the spot, 20s 14d; forward, 20s 6d to LONDON POTATO MARKET. 
Qis 3d. Per Ton, Per Ton. 
LINSEED.—At some further decline in prices, Calcutta has met Stet Sentence teeeeees Po = ~ ee ee tteeeees = 
with a moderatedemand. Last sales have been at 35s 34d to 35s 6d | Beauty of Mebron.......... PeaRearaeer ees ens 
OFFICIAL RAILWAY TRAFFIO RETURNS. 
on ipts for week . , : 
Revenue 1st Half, 1895 wos a Dee. 14, Traffic | Cost g | Aggregate Rec'pts this Half-year. | 
*|Annum, ae ee. T te |per Mile ert. a cieleaengilansacetencosansthaniaibenn otal \Miles Open 
a. case Name of Railway Ez | eae 3 | £y Week per » | this Half-year. in 
Gross | Work-| Fixed Ese . BE. efs a= eed eek. Mile & | Passengers, &c.| Goods, &c. 
ended ~*—4 tenes | zy 48) 25% es BE | sao)1504 S| 1905, 1808. | 1806.) 1804, 1806.) 1804, | 1806. ) 1804, 
TTL TTT \csntsicrehiamestarschaineianionteinienis: $eaente alee : wae wer é é ‘ # £ 
£ E ae ; z £ é 2 | 4) £| &} # ead € 
116,088) of, 68] 48.73 | nfl.) ofl. Cambrian ee 2,242 2,222) 4,464) 4,625) 18 | 18 : O1-7ee TaSee a ee ee aoa asl ae 
198,386} 102,565! 90,625| 2 | nil.|Furness .. .............c.cececee 1,440] 6,440) 7,888] 7,880] 57 | 56 +s | 65h | 52,830) 51,.80) 142,¢ 7 146 2,006, 4251 1,961,3-2!1 1484) 1,1 
wry, ¥62)1221,721) ou8,w61| 2t | 3 (Great Kastern. .................. 37,410| 35.865) 73,275| 60,46e| 04 | 60 | 42,517/ 864 |1.242,066/1,100,015) 853,360) 701,46: 12.005, 426) 1.001,3-21 1.1884 lo] dad 
2168,772\1365,541| 614,27.| 3 af \Great Northern ...............+-. 30,713, 50,687| 90,300) 88,236] 86 | S2 | 30,500}1179 |, 962,830", 996,266)1,584, 117 hte te ae eeolasna aevie- B11 (i407 
4210, 135/2412,960) 1468,789| 6 | 34 |Great Western 22... ..css..... 64,700| 98,630)163, 290/150, 44v| 65 | 6z | 32,706)1608 |2, 137,460 2.07 1.UN Re ae a ae i8le. 204.0002 204,901 "S204 | bar 
2218, 9081262, 417] 646,205| 44 | 33 [Lancashire and Yorkshire... .... 26,657| 55,285) 81,045) 81,216)156 |156 | 93000) 268 | ete ay 4d l3148 00013, 086 446)5, 088,19; |6-613,600|1,9 1$11,806 
6473, 174)/3061,964) 1424,699) 6% | 5 | |.ondon and North-Western .... | 76,131/143,661/219,792/209,634)116 (112; 54,803 a Sone "948.633! 314-321 299,063| 1,308,311 /1,248,615 "4764| 470) 
1202,858) 654,544! 398,558 4 34 |London, Brighton, and 8. Coast.. | 29,196) 14,482) 43, 77| 43,018) 92 | 89 | 51,442 a saan deeds 195539 634, 618,219) 1, 787,72411,7 14,068 Os 
1846,833|109z,005| 4¥9,319| 74 | 44 |London’and South-Western...... 36.578) 23,52] 60,430) 58,119] 66 | 64 | tea te are ba0| "G64 O62] 151,723] 1621440] “764.272| ‘T1TLA1]| 1864| 1864 
680,62:| 397,953) 3u2,-91| nil.| nil.|London, Chatham and Dover .... | 18,949) 6,043| 24,992) 24,032/135 |130 |148,471 21 ae 84,799| 42,039} 40,072| 131,478] 124,871, 79 | 79 
123,5€é| 69,013} 37,518] 5) | 24 [London Tilbury and Southend ., | 2,265) 1,628) 3,93) 3,676) 49 | 44/ seisiy 2d 0, “4 ». 144198,808)1,211,330| 3625] 362 
1156,631) 625,015) 603,290] 14 | nll.|Manchester, Sheffield and Lincoln |_ .. -. | 62,132] 52, 168/148 |148 42 a = ne 46,773} 413) 41 
2° es es 5 |Maryport and Carlisle............ 605) 1,304) 1,809) 1,802 44 gos 611} 93 346:720| 337,106] 614| 61 
oe 159,982) 145,50 24 | 25 |Meti opolitan inigieg 0007. = ++ | 16,330 14,5318 are oo ‘s “7 ss ** | Fge's36] 1socov0] 13| 13 
eet ast aoli¥0vous| 8E | 4, (Midlsmds cece svccvesceccccccccccce | 4:21 s}iet11|utcor|tas (rg | 8615481462). 415 aaa go8 me sea en aaah es | soo ae 
oan in #8 a a — eer eresereresesese ore ere ees Nie 704 709 331,08" 2074 143,047 142,858 Lege oaaen 213,814 210,04) i on 
; “North Staffordahire—Raliway:. | 3,745) 8,377] 12,122] 10,985) 63 | 65) y6,ss9/126 | {10518 110,803) 200,133) 207.9191) 350,466} 351,072] {119 | inp 
967061) 196,027) 116,688) 44 | Bb) {™ Canal .......-..200ccceerecees my | ee | 1824] 1,438] 13 | aah ais . ee eT use sh, 4 ie 
111,979), 19,/6¢| 8 | 74 |Rhymney * scuba Pate ms cadres oe we 4,576) 4,384) .. | .. ee ‘ £05. 775,226 331,323 321,002/1 137.144 1,006,318} 448 | 430) 
1100,96° ‘ “ 657} 39,219 39,215] 88 | 89 | 66,122)137 ,820 . ' 9002/1, 137,144)1, 
S784] Soa ea reel Se | 3 Pome Rastera -ss-sesseesseses | S807) 1960] 1sfous] 1SeL6e|i24 [195 | -- | 78 | 68,161) 71,162) 26,007] 200,696) 967,168) “961,616; 121 | 119 
Caled ss 5 681| 49 ,306| 942,384] 768,060/1,458,0 6)1,248, 8434 
813,835) 6 ) We erbeersupeiemeseacess 17,419] 46,978] 64,307} 63,017] 76 | 80 | 56.278)144 | 515, “>| 3108: "074 386 
674,514 308,413 se 330 2 : ou ond South-Western*.... | 8.163] 16,461| 23,644| 21,621] 62 | 56 | 37,246 4 239,459) 228,42) 310,828) 261,246 eens Sonaee 3164] 3154 
.: : oe 34 |Great N. of Scovland*............ 2,577| 4,669| 7,236) 7,604) 23 | 23] -- 9.627] 86,8761 60, 65,406} 160,012] 142.37 | 462 | 462 
262,608) 141,769) 67,008, 2 | 5 |Highlandt............-.ceeeeeeees 4.154] 3,742] 7,66] 7,2 0] 179] 16] -- 104 89, eee eel cereals souditie 
703,188) 823,495) 796,841) wil.| nil.|North British* .............+-++ 19,637| 44,236] 64,372] 62,976) 54 66) -- iy .- ee ae +t . nm 
sane. . 91} 45,543] 16,024) 13,207] 61,976) 68, To4 
65,178 924 7 County Down........ 980/ 616) 1,506] 1,684] 21 | 21 | 16,472/166 46, ; 240 
126,129 77) 35811 oe st Belfast and Northern Counties.. | 1,602| 2,607} 4,20) 4,36 17 | 17 | 1o,aee - 16,082 72,674) 61,810 ~— es ion ton | hee 
983) 64, 61,786} 25 | 24 |Dublin, Wicklow and Wexford .. ae na 4,184) 3,749) 29 | 2h ib 3 214,584 204. 171,148] 166,742) 386,732) 371,301) 487 | 487 
872,337| 195,0u4| 85,869} 64 | 6¢ |Great Northern ............---+++ 6,641| #,082| 14,723) 14,084) 30 | 294) 15,313)174 "563! 218'060| 196,623) 190,200] 422.276] 417,288] 675 | 676 
43,836) 220,115) 72,333 5 \Great Southern and Western .... | 7,163| 17,317| 14,470) 16,652/ 25 | 27 | 1,206)140 | 225,808) 2ie.Que 1o4-910| 162.4191 260,419 208,004) 688 | 481 
66,2v4} 135,319| 81,184] 6 | 6 |Midland Great Western...... LIN 1 3}6801 6,406) 10,076) 11,400' 19 | 24 | 18,424[120 | 106,610! 104,676" 64,010) TAU" = ao ha 





* From August 1, 





+ From September 1. 





THOMAS & DAYEY, 


Coal Merchants ¢ Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 
Telegraphic Address: “ ARGO, CARDIFF.” 


SILVERED PLATE GLASS 

for LOOKING-GLASSES, with or without frames. 

Silvered by new process with pure silver, pot lishle 

to iejary trom damp, heat,orhanaling Unequalled 

in a cy Samples, tariffs, and estimates on 
on 


Cation. 
THE PATENT SILVERING COMPANY (Limited). 
abies ee en Oe ee a ohare ie censeia ekancinianee 


(7 UHIMN EY-GLASSES, COR- 

NICES.—_OVERMANTELS LN HARD WOOD. 

Latest Moderate prices. Best quality. Old 

frames re-cilt. Old glasses re-silvered. 

THE PATENT SILVERING OOMPANY (Limited), 
10, 12, and 14 Lower Kenr ington lane, London. 





(Limited). 


7 Lothbury, E.C., 17th 





SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES PO8T FREE. 





Ne nae 
HE JOHANNESBURG CONSO- 
LIDATED INVESTMENT COMPANY 

that the TRANSFER 

BOOKS of this ¢ Company’ will be CLOSED. from 
the Ist to the 10th January, 1896, both dates inclu- 


sive.—By order, . vi in 
THOS. HONBY, Londos Secretary Mager 


BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMF ORTING. 


COCOA 


BOILING WATER OR MILK. 








For SALE, THE INVESTOR'S 
MONTHLY MANUAL, 1868-68. Sixteen 


Ailbrton rood, Lordship Park, 


' 
| 
| 
| 
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Meridional Railways of Italy, 


Limited Liability Company, Florence. 
Capita! 260 Miilion Lire. all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 

Shareholders are informed that the undermen- 
tioned Banks PAY, from the Ist January next, 
COUPON No 51, of lire, 12.50, for the HA!‘ F- 
YEAR'S INTERESDL falling due on the 8lst De- 
cember, 

Florence—The Company's Central Offices. 

Bologna—'The Company’s Branch Offices. 

Genoa—’ he Caisse Generale. 

Milan—M. Zaccaria Pisa. 

Ancona—Bank of Italy. 

Naples Bank of Italy. 

Turin—Bank of Italy. 

Rome—Bank of Italy. 

Leghorn—Bank of Italy. 

Venice—Bank of Italy 

*Paris—The Crédit Industriel, Ban jue de Paris et 

r des Pays Bas, 
*Geneva—MM. Bonna and Co. 
“Basle ~ MM. de Speyr and Co. 


THE ECONOMIST. 


Insurance. 
THE STANDARD LIFE 


ASSURANCE COMPANY. 
EstTaBLisHeD 1825. 


FUNDS - - £8,000,000. 


LONDON : 83 King William street, E.0. 
8 Pall Mall East, 8.W. 


EDINBURGH (Head Ottice) : 3 George street. 


NORWICH UNION 
FIRE 'NSURANCS SOCIETY. 


Founpep 1797. 
HEAD OFFICE—Norwicu—Surrey street 
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50 Fleet street, 
*London—Messrs Baring Bros. and Co. (Limited). 2 re Wil E.C. 
*Berlin—MM. Meyer Cohn, MM. Robert Wars- LONDON OFFICES 4 1° Ki" g Willian nterewt, B.C. 
chaner and Co., and the Deutsche Bank. oe RW. 
*Frankfort-on-Mvin — Frankfurter Filiale der and 1 Victoria “a 8.W. 
; Deutsche Bank. 320,000,000 
; *Vienna —Austrian I. and R, Credit B nk for Com- Amount Insured...... ........ 008, 
: mercead Industry. Claims Pld .........00. ...000 11,000,000 


" At rates of exchange to be announced. 
The shares to be drawn on December 16th wi!l be 
paid off from January Ist, but only at the Central 
«ffiee in Florence. and interest on them will cease | 


Agents Wanted in Metropolitan Districts. Applica- 
tions to be made to either of the above London 


peg} yn 


Offices. 
Norwich, December 25, 1895. 


BaiTiSH AND MERCANTILE 
INSURANCE COMPANY. 


/ncorpo) ated by Royal Charter and Actsof Parliament 


Fire Department. 
POLICIES falling due at CHRISTMAS should 
be renewed within 15 days from the 25th inst. 
Receipts may be had at the various Agencies and 
Branches and at the Head Office. 
London—61 Threadneedle street, E.C 
West-end Office—8 Waterloo place, 8.W. 
Decemner, 1895. 


from that date. Holders of the shares drawn will 


receive »n aetios de jouissance to bearer in conformity 
with Art. 54 of the Statutes. | 


j 
Shareholders are informed that the Company | NORTH 





receives deposits of Shares without charge. 


THE DIRECTION GENERAL. 
Florence, 14th December, 1895. 


Meridional Railways of {taly. 


Limited Liability Company, Florence. 
Capital, 260 Millions Lire, a!l paid up. 
WORKING OF 1 HE ADRIATIC SYSTEM. 

Proprietors of the Go!d Bords are informed that 
the undermentioned Banks will eff: ct, from the lst 
January next, PAYMENT of COUPON No. 52, at 
16 lire in gold, falling due on the 8lst December, 
1895, and Reimbursement at 500 lire in gold of the 
— drawn at the 51st Drawing on the lst October 
ast. 

Florence—T he Company's Centra! Offices, 

Bologna—The Company’s Branch Offices. 

Ancona— Bank of Italy. 

Rome — Bank of Italy. 

Turin —Bank of Italy. 

Leghorn — Bank of Italy. 

Naples —Bank of Italy. 

t } Venice—Bank of ae 
eel Milan M. Zaccaria Pisa. 

i Genoa—The Caisse Generale. 

' Paris —Banque de Paris et des Pavs Bas. 
Geneva— Banque de Paris et des Pays Bas. 


Vienna-— Austrian I, and R.Credit Bank for Com- | 
merce and Industry. | 














SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


THE IMPERIAL tvysurance 


COMPANY, Limited F ] R EB. Esta, 1808 
1 Old Broad street, &.C., and 22 Pall Mall, S.W 
Subscribed Oapital, £1,200,100; Paid-up, £3800,0t« 
Total Funds, over £1,500,000 
E. COZENS SMITH General Manager. 


YORKSHIRE FIRE AND LIF& 
INSURANCE CO. 


Established 1824 
Heap Orricr— St H: len’s square, York. 
Lonpon O+FicB— No. 82 Old Broad street, E.0. 


ote angen REET rr mrne cag MA ANS BT 
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‘i THE DIRECTION GENERAL. | II 4. encenantentinenns £500,000. 
i Florence, 14th December, 1895 Accumulated Fuad 972,880. 
B ii Annnal Inceme....... , 187.155. 


J. A, CUNNINGHAME, 
Secretary and General Manager, 


Prudential Insurance 
Company (Limited). 





i South Metropolitan Gas Company. 


SALE BY TENDER OF £20,000 FIVE PER 
CENT. PERPETUAL DEBENTURE STOOK. 
Minimum price, £172¢ per cent. 

, Notiee is hereby given, that it is the intention of 


HOLBORN BARS LONDON. EO 
the Directors of this Company to Sell by Tender 
£20,000 of Five per Cent. Perpetual Debenture Stock, FounpEp 1848 
= neuercenes em the provisions of “The South eae 
if etro; olitan Gas Act. 1882.” ‘UN vihdioiabmnies 
‘1 Particulars of same, with Form of Tender, can be ericdesraces tenia iatinne nen 





: ebtained at this office on application to the under- 
“ signed, and Tenders must be sent in on or before 
' Wednesday, the Ist day of January, 1896. 

The Stock will be allotted to the highest bidders, 
but no tender will be accepted ata lower —_ than 


: at the rate of £172} money for each £100 Debenture 
} Stock.—By order, 


ACCILENTS TO LIFE AnD LIMB 
RAILWAY ACCIDENTS, 
EMPLOY: RS’ LIABILITY. 
i FRANK BUSH, 


insured against by the 
Offices, 7094. Old Kent road, 8.E., 
7th Decem 


| Kent roe | Railway Passengers’ Assurance Company 


} T S1ABLISHED 1849 Capitat — £1,000,000. 
* 


|) | MEAT JUICE, 








64 CORNHILL, LONDON. 4. VIAN, Secretary: 





THYHE PURGES RANDFON'TEIN 
GOLD MINING COMPANY (Limited). 


Notice is hereby given, that the TRANSFER 
| BOOKS of the above-mentioned Company will be 





i Prepared from the finest selected ory oo a = ao Sth Senmnny, 2008, 
i English Meat J. ROBERTSON, 
i 9 : Transfer Secretary. 
isa. —-———__---— London Agency and Transfer Office, 
te LANOBT, Jan. Tth, 1908, | 19th Decembee eben em EC. 
) “This is a powerful, nourishing, and stimulating 
; fluid, Gmaioad teres prime beef... According to 


our analysis, the valuable princi sof the meat have 
not only been preserved intact, Sp Sue. eqeee 
able, Ba natural flavour of beef has also ; 


CEN! RAL FACIFIC RAILROAD 
LIFO an GON DIVISION). 
sett eeereee stat Sobek 


™o be had of all Chemists, or Direct of dne January ist next (less income tax) on the above 


Bonds issued by them at their OM 
Roy gg SI 
| BRAND & CO., Sram" 
|} Mia ¥PalR, LONDON, w. il December 20, 1895." 
rt i tm emeain ieeemenathone ne a 


ae Saver 




































{December 21, 1895, 


Shipping. 


Pp AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALT 
BRINDISI, EGYPT, ADEN @ r 
MADRAS, via BUMBAY. very Week, 
STRAITS, CHINA, and JAPAN, 
CALCUTTA, MADRAS, COLOMBO) 4, 
A'STRALIA. NEW ZEALAND, Het nt 








TASMANIA, and NAPLES. F 


VENICE and BRINDISI to EGYPT) E Three 
and the East. } "Weeks. 
CuraP ReTurn Tickers. 


For particulars apply at the Company's Offices, 
122 Leade: hall street, E.C., and 25 Cochepes street 
London, S.W, : 


AUSTRALIA, NEW ZEALAND, TASMANIA, 
ORIENT LINE ROYAL MAIL 
STEAMERS 


t\eave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMUUTH, 
GIBR ee ae a ,» and COLOMBO, 
Maxacrs { ANDERSON, ANDERSON, & CO, 

Head Offices: FENCHURCH AVENUR, LONDON, 
For passage apply to the latter firm, at 5 Feuchurch 


avenue, K.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, 8.W. 





No. 15 Wall street, 
New York, Dec. 2, 1895, 
OFFICE OF 


Ohio and Mississippi Railway Company 
Equipm: at Trust 


Notice is hereby given, that in compliance with 
the terms of the said Trust, TWENTY CERTI- 
FICATES of One Thousand dollars each of the 
Ohio and Mississippi Railway Company Equip- 
ment Tros: heve been DRAWN for Redemption 
and Canceilation, as follows :—- 


Szxtes B. 
512, 514, 520, = 15, = 568, 586, 608. 


ERIEs C. 
625, 640, 641, 651, 652, 670, 671, 688, 690, 701. 
The Interest upon said Certificates will cease on 
Jan. 1, 1696 
JOHN J. McCOOK, 
HERBERT L. GRIGGS, 
GEO. F. CRANE, 


NEW FOUR PER CEN'. EXTER- 


NAL DEBT OF GUATEMALA. 

The Deutsche Bank (Berlin) London Agency are 
Row prepared to RuCEIVE for Payment on the 81st 
inst, the COUPONS dveon that date of the Scrip 
of the above Debt issued by the Council of Foreign 
Bondholders. Conpons must be left three clear 
days for examination, and be deposited between 
the hovés of Kleven and Two (Saturdays excepted). 

4 George yard, Lombard street, E.C., 

December 16, 1895. 


, ' fr 
‘THE LANGLAAGTE ESTATE 
AND GOLD MINING COMPANY (Limited). 
Notice is hereby given, that the TRANSFER 
BOOKS of the above-mentioned Company will be 
CL‘SED from Ist rey to 7th January, 1896, 
both days inclusive.— By order, 
r J. ROBERTSON, 
Transfer Secretary. 
London Ageney and Transfer Office, 
8 Princes street, London, E.C. 
19th December, 1895. 


[PALe ETY AND COMPANY 

(Limited) REQUIRE a GENTLEMAN of 
sound commercial and general busines experi- 
ence, and not enemies 40 yous of age, to act 
as Assistant to their Managing Director at Mel- 
bourne, Three years’ engagement. Salary com- 
mencing at +1,200 per annum. -Applications in 
writing, stating full qualifications, may be sent to 
the manager, Dalgety and Company (Limited) 53 
oy oe ag street, London, up to the 8 st December 
natant, 


NEW YORK C‘NTRAL & HUDSON RIVER 
RAILROAD COMPANY. 


Notice is hereby given, that the COUPONS of the 
STERLING BONDS of the avove Company, due 
January 1, 1896, will be PAID on and after that 
date, on presentation at the Union Bank of 
(Limited), 2 Princes street, Mansion Bouse, 
London, E.0 Coupons accompanied by @ list - 
numbers, both arranged in consecutive order, mus 
be lett for examination three clear days prior te 
payment. 


(joL.ONny OF VICTORIA.— 


THE MELBOURNE TRAMWAYS TRUST 
FOUR AND A HALF PER CENT. LOANS. wil 
The Commercial Bank of Australia (Limited) ; 
wae the iASBEEST due on the let January nex 
on the a ove ns. 
Coupons must be left three clear days for exami- 
— and forms for specifying the same may 


Trustees. 














1 Bishopsgate street Within, 


ati 


The Conmnercial Bank of Australis, Limited. 


| 





